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UNION BANK OF GANADA. JHE BRITISH BANK OF 
THE 
a. Incorporated 1865. Head Office: Winnipeg. NORTHERN COMMERCE, 
" TOTAL ASSETS $174,089.07 DO M | | LIMITED. 
The Bank has over 4( ranches in Canada, an ee 
at Agents in the Principal Cities in America, SUBSCRIBED CAPITAL, £2,000,000 
“. General Banking Business Transacted. Head Office TORONTO CANADA PAID-UP CAPITAL, £500,000 
” Ko ‘ 5 e 
” Letters of Credit and Traveller’s Cheques issued RESERVE, £1,050,000 
ers O ec PLie 
available in all parts of the World. Total Assets, $1 43,504,000 CURRENT and DEPOSIT ACCOUNTS 
MONEYS TRANSFERRED to and from Canada Stn EDMUND B. OSLER, President 
and and the United States by CABLE, Bank Drafts, etc. —— se . ; £16,209,043 
San DEPOSITS RECEIVEDat short notice or for fixed A. W. AUSTIN, Str AUGUSTUS M, 
and pected, at nee rates, which may be ascer- NANTON, Vice-Presidents. Deposits received at notice and for fixed periods || 
tain on application to » sll a 
on London Offices: 6 Princes St. E-C-2, || CLARENCE A. BOGERT, General Manager. pti Caferted ond evel in of Gee Ritentonl 
lace N York Ag i: 49 WALL STREET Cheques Issued on = Banking points in 
ew Yor ency: 9 WALL § LET. inavi 
Paris Agents: PARK - UNION FOREIGN London Branch, 73 CORNHILL, E.C.3 : : eae : 
- BANKING CORPORATION, 1, Rue Taitbout. Freight Rawitionece Calested. and Bidremmmpente 
sdaae é' is S. L. JONES, Manager. a oo 
the . . redits Open: 
Mail and cable transfers effected and monetary : r 
bh all B. W, BLYDENSTEIN & CO., business of all kinds undertaken. Sautinien Seine: Bast. sod other 
ches 
_- 55-56, Th readneedie Street, Branches and Agents throughout TelegraphicAddress: “Bankonord, Led, London.” 
2 London, E.C.2. Canada and the United States. Telephone : ae pane Wall (4 lines). 
7 . “ ‘ e ndon ices: 
R NEW YORK AGENCY - 51 BROADWAY. }| 41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


BANKERS AND DISCOUNTING ACENTS. 


d. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED, 
— SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 
ovale. 
1 FORWARD CONTRACTS IN DUTCH 
GUILDERS. 
CAUTION. } 
ted LOST BILL OF EXCHANGE. 
cted Missing from a Banker's office in Paris on or about 
“Tue 10th June, 1920, one Bill of Exchange for £37,551, 


payable 3lst August, 1920, drawn by the Société 

aritime et Commerciale du Pacifique on and 
accepted by a Bank in Marseilles, France, payable 
ata Bank in London. Bankers, Money Changers, 
Brokers and others are HEREBY CAU'TIONED 
against dealing with or negotiating the same. And 
they are hereby requested to communicate this 
0,000— caution to their Provincial and Foreign Branches. 
Duplicate copies of this Caution may be obtained 


3,.294—- m the undermentioned. 
Dated this 28th day of June, 1920, 
0,107— 7 ee 
Information to be given to Messrs. Michael 
puabamns, Sons & Co.,5 Tokenhouse Yard, London, 
9 C.2, and 23 Rue Taitbout, Paris, Solicitors, by 
GUE. whom the above Reward will be paid on the restor- 
ANG, = of the Bill of Exchange, and the possession 
‘HAI ereof (if any) being satisfactorily accounted for. 








n the NETHERLANDS TRADING SOCIETY. 


(Nederiandsche Handel-Maatschappij). 

al - Established by Royal Charter A.D. 1824. 
, Ltd. CAPITAL PAID UP... .c.ccccccesseees F,80,000,000— 
SANC- (£6 666,666) art 
EAST. STATUTORY RESERVE .............. F.17,353,284— 
anon (£1,446,107) 
SE EXTRAORDINARY RESERVE ......F.22,660,107— 

* (£1,888,333) 

. Head Office: AMSTERDAM. 

onptt ranches : ROTTERDAM, THE HAGUE. 


Branches in SINGAPORE, PE 
air , SNANG, 
RANGOON, HONGKONG, SHANGHAI. 


NETHERLANDS INDIES. 
<ORDON BANKERS: The National Pro- 
~~ and Union Bank of England,.Ltd. 
Te aL FACILITIES FOR FINANC- 


HIPMENTS TO THE FAR EAST. 














































E, and all principal ports in the 

















































TO BANKERS. 


Gentleman with commercial education, several 
years of banking experience, including Foreign 
and Merchant Banking, well acquainted with 
Continental Markets and _ Business Circles, 
thoroughly conversant with Foreign Exchanges, 
Reimbursement Credits, Bookkeeping, Shipping 
and General Banking and Business Routine, 
desires responsible appointment with first-class 
Bank at home or abroad, either as _ assistant 
manager, representative or similar position. Write 
under :—S.M.T.Z., c/o THE ECONOMIsT, 3 Arundel 
street, Strand, W.C.2. 


SOUTH MANCHURIAN RAILWAY. 
5 % BONDS. 


Notice is hereby given that the COUPONS due 
5th August, 1920, will be PAID on and after that 
date (Saturdays excepted) between the hours of 
1l and 8 by the Yokohama Specie Bank, Ltd., 
where lists may be obtained. 

Coupons must be left three clear days for exami- 
nation prior to their payment.—For the Yokohama 


Specie Bank, Ltd., 
T. OKUBO, Manager. 
9, Bishopsgate, London, E.C. 2. 
2ist July, 1920. 


THE ROYAL BANK OF CANADA. 
DIVIDEND NO. 132. 


Notice is hereby given that a DIVIDEND of 
three per cent., being at the rate of 12 per cent. per 
annum upon the paid-up capital stock of the Bank, 
has been DECLARED for the three months ending 
81st August, 1920, and will be payable at the Bank 
and its branches on and after Wednesday, the Ist 
day of September, to shareholders of record 15th 
August.—By order of the Board, 

T. R. WHITLEY, London Manager, 

Bank Buildings, Princes street, London, E.C. 

20th July. 1920. 


CITY OF TOKYO. 
5% STERLING LOAN OF 1906 FOR 
£1,,500,000 


Notice is hereby.given that the COUPONS due 
Ist August, 1920, will be PAID on and after the 3rd 
August, 1920 (Saturdays excepted), between the 
hours of eleven and three, at the Yokohama Specie 
Bank, Limited, where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Ltd., 

T. OKUBO, Manager. 
9, Bishopsgate, London, E.C.2. 
17th July, 1920. 
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THE UNION BANK OF | 














Exports and Imports 


Financed 
"THROUGH our own correspondents through- 


_out the United States we afford superior 
service for handling all financial items connected | 
with international trade. } 


Foreign Branches 


Havana, Cuba 
Rio de Janeiro, Brazil 

Brussels, Belgium 

Port au Prince, Haiti 

Panama City, Panama 
Cristobal, Canal Zone j 
Cali, Colombia | 
Harbin. Manchuria 
Manila, P.1. | 


“AMERICAN | 


FOREIGN BANKING | 
CORPORATION | 







New York, U.S.A. 


Capital, Surplus and Undivided Profits 
over ecco oe 6s GROCERS | 





AUSTRALIA, .tmuirtep 


Established 1837. Incorporated 1880. 
Capital Authorised and Issued, £7,500,000. 


Paid-up ea £2,500,000; Reserve Fund 


.570,000, together............ £5,070,000 


Reserve Liability of Proprietors...... £5,000,000° 


Total Issued Capital and Reserves £10,070,000 
Head Office: 71 Cornhill, London, E.C.3 





DRAFTS are granted on the Bank’s Branches 


throughout the Australian States and Dominion 


New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
rms which may be ascertained on application. 
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‘The Sister of LiteratureTobacco. 
Prof. Sir Walter Raleigh in the’Times” 


GLASGOW: 191, weRAn STREET. 
| 


—— oe 


THE ECONOMIST. 


ESTABLISHED 1830. 





SUBSCRIBED CAPITAL - - £5,000,000 

PAID-UP CAPITAL - - - £1,000,000 

RESERVE FUND - - - 21,000,000 

DEPOSITS - - - a Pe 232,495,518 
= Head Offices: 


EDINBURGH ; _ A, GEORGE STREBT, 
With 159 Branches throughout Scotland, 


LONOON OFFICE; 62, CORNHILL E.C.3 JOHN ALEXANDER, Manager. 





Every description of HOME AND FOREIGN Banking Business transacted, 
Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombard Street, 
London, E.C.3., SPECIALLY ORGANISED FO24 ALL FOREIGN BUSINESS, and represents them at all the 


[July 24, 1990, || 
THE UNION BANK OF SCOTLAND, LIMITED. 


LF The pipe, with solemn inter 


sing puff. £ 
Makes half a sentence at a time enough; # 

The dosing sages drop the drowsy strain, : 
: ene ees puff and speakand puff B 


PLAYER’S 


Navy Mixture 


“Pipe Perfect” 


IN THREE STRENGTHS. 


White Label 


10; 


per oz. 


Mild and Medium 


1/- 


per oz. 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobacco Co, | 
Britain and Ireland), Ltd 
875 





THE THREAT 
PROTECTION. 


This pamphlet, which is a collection 


of recent articles from The Economist, — 


on Imperial Preference and the Danger 
of a Tariff, should be read by all 
who are interested in preventing the 
threatened revolution of our Fiscal 
System. 


PRICE 4d. 





POST FREE 5d. 


| Offices in Scotland. 


At London Office Current Accounts and other business onducted on the usual terms of London Banks, 
Deposits received at interest. . 


NORMAN L. HIRD, General Manager, 





| FRAN 
| 


Published by The Economist, 


3, Arundel Street, Strand, W.C.2. 





If you want the best Tea come 
to the Firm that Grows it.| 


LIPTON’S 


The largest by Distribetors, Manufacturers, etailers 
of Food Products in the World. = 
Head Othce: CITY ROAD, LONDON, EC.1. 
Branches and Agencies throughout the Unsted Kingdom. 


ES 


THE PRODUCE OF HER 
CHOICEST VINEYARDS. 


} Obtainable at all the Leading Wine Merchants, 





—$<—$—<$$_$—$_$_$_$ 


ieee tater cee 
"FRANCE OFFERS US HER | 
FINEST WHITE WINE. 





and all Hotels and Restaurants. 














HUMPHREYS, LIMITED. 


Notice is hereby given that the 
BOOKS of the C omp any will be 
the 19th July to 3ilst July inclusive. 
the Board. 

A. J. McMILLAN, Secretary. 


Insurance. 
PRUDENTIAL ASSURANCE Co., Ltd, 


Your family depends upon your 

income while you live. 

Why not secure that income for 

your old age and for your wife after 

your death by means of a 
Prudential Continuous Income Policy ? 








IREFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OXFORD ST., MANCHESTER, 


For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000.000. 











TRANSFER 
CLOSED from 
By Order of 


BRITANNIC 
ASSURANCE (60., LTD. 


(Estd. 1866). 
Annual Income £2,200,000. Total Funds ie ERED, 
Total Claims Paid £14,500,000 
All classes of Life Assurance business trans 
acted. Attractive Up-to-date Tables. 
Chief Offices :—Broad Street Corner, BIRMINGHAM. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


for re J ne Leaflet 


Apply 
GRESHAM LIFE ASSURANCE SOCIETY, 


ST. MILDRED’S h-. POULTRY, E.C 2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


| Transacts all classes of Fire and Accident Business. 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. 
only will also be supplied, £3 7s. Gd. net. Prospectus sent on application 


| *.* The Life of Walter Bagehot 


By his eee -in-Law (Mrs. Russett BARRINGTON). 4 
other Illustrations, (In the a Binding), 8vo. 12s. 6d net. asi), 


Chief Office : St. Mildred’s House, Poultr’, London. E.C. 


| The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





£3 15s, net. The “ Works 





With portraits 8n¢ 





LONGMANS GREEN & CO., 39, Paternoster Row, London E.C: 
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CAPITAL AND SURPLUS 





TERMS OF SUBSCRIPTION 
Quarterly, 14s Od; Half-yearly, £1 8s Od; Yearly, £2 16s Od. 
Colonies and Abroad, £3 1s Od per Annum. 


1 Jan., 1920... -. Mr. 69,000,000 


Cheques and Post-office Orders to be made payable to the 


CREDITO ITALIANO. Proprietors of the ‘* Economist,’’ Granville House, Arundel 


street, Strand, London, W.C. 2. 
Single Copies, ONE SHILLING. 


Copies of the Lconomtst may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Journal of Commerce, 32 Broad- 
way. 


Capital Subscribed ... - ; ... Lire 300,000,000 
Capita! Paid up oo on ‘as ... Lire 220,000,000 
Reserve ae aie a ze ... Lire 65,000,000 
Deposits and Current Accounts at 31st March,1920 Lire 3,671,566, 695 


Head Office of the Bank: MILAN. 
THE BANK: HAS; BRANCHES THROUGHOUT ITALY. 
London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A. HORNER. 
Managers | P. N. SCHILLER. 








THE MONEY MARKET. 


Money was fairly plentiful in the early part of week, but 
later became rather scare ‘ing to considerable re- 
Transacts a general Foreign Banking Business, having ee ne ree et eae ee 
Correspondents in all Countries, and is specially pre- 
to grant facilities for the development of trade 
the een the British Empire and Italy. Correspondent of 
‘ Royal Italian Treasury and of the National Institution 
or Foreign Exchanges, 
Telegrams: “' Italocredi, Cannon, London." 
Telephone 7802-7808 City. 


venue payments. Discount business was very quiet, and 
there was no appreciable change in rates; the reduction 
in Treasury notes might have been seized on as a bull 
point by diminishing the market’s fear of a higher 
Bank rate ; but fortunately any tendency to rush into bills 
at low rates which would have been undesirable in view of 
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the American exchange and the general outlook, was 
checked by the Prime Minister’s grave utterance in the 
House of Commons on Wednesday with regard to the 

































quotation yesterday was barely 11 florins for £1. 
Paris cheque rate has moved 2f 65c against France singe 
Wednesday, and the market yesterday was quoting half q 
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ohh Russo-Polish position. Yesterday the tendency was firm, franc difference a a. selling ; the mean posal 
a a : : : »tat gsc. * ing has bee ai 
| ie money being more keenly wanted. puaep Was 4 SY terling has been in fair demand stater 
| ia . : ’ for Spain, and for sight bills 24f 15¢ is quoted. German excha 
ag a * ° sa _ | marks have depreciated to 163 for £1. The Scandinavian “Jul 
a @ Lyaty 23,|guty 1¢| Juiy9,| Previous Rate centres are all bidding less for bills on London, but bus. Spa i 
j u . | July 9, . . ° 
a we ee “eA and Date ness is somewhat restricted. All the Eastern ra : 
i | 1920. | 1920. | 3300 Changed. ° ° ° : : tes are Jut 
ee it ten en lap mrtg up again, the rise in silver is the cause of the appreciation of Co 
ay lee a” le” le ie capt 15. °20) | i" the Hongkong dollar to 3s 9d, and the Shanghai tae} annot 
igh i Banks Deposit Rate ............] 5 5 5 4 (Apl. 15°20) | t. 5s 34d, and to the arrangements for paying off 29 Jur 
| a Tihenwint oOall conn on oncecs ae 5 5 4 (Apl. 15, °20) million out of the 7o million yen borrowed from Japan on in Be 
| Hiei mes ina screenees a K ot Sone a Treasury bills may be ascribed the rise in the value of 
| i ‘Treasury Bills, 3 months ........ ; 5¢(Apl. 15,’ nese v oO 28 75% alian lire h; . 
| | e Market rate (3 months’ bills) .... | 6, | eh a(Ak ) = ae ven to 2s 75d. Italian lire have depreciated 
4 Se oe urther to 72. 
] The Bank return shows unimportant movements. The * * * * ir 
q stock of gold rose by £124,000, and the circulation de- way | 
| ij clined by £139,000, so that the Reserve was £263,000 A SUMMARY OF WAR-TIME FINANCE, and v 
| | higher. Government securities declined by nearly three FrxanctaL Year, 1920-21 (to date) April 1 to July 17, 1920, past | 
millions, but Other rose by 14, and Public and Other de- ¢ £ ae 
| posits declined by £1,112,000 and ¥£, 28,000 respectiy ely. Total spent ........ 321,679,947 | Raised by revenue .. 374,992,729 aon 
; Hi Dec. in balances .... 5,312,597 | Net repayments .. 58,625,370 xs 
if * x * » PPA neg) F a ** sin 
A new and rather puzzling feature was introduced into Total ..s+eee++4 316,367,350 | TE wuen sone + 316,567,550 of e 
the currency notes return in connection with the calling Graxp Torar—August 1, 1914, to July 17, 1920. Engl 
in of the earlier issues. Instead of showing ‘* notes can- ‘ P ee 
' : i | ‘e » dd mo » a¢ "Pele > > 5 - “e > 7 ° . edt 
i t celled during the past W eck, the return now shows notes } Total spent _.. 11.518.606.535 Raised by revenue 4,392:772,650 aoa 
BY i cancelled and called in,’’ amounting to a total of 154 | Dec. in balances .. 1,003,888 Net borrowings ..  7.124,829,997 ~f 
ie un millions, against which new issues have only amounted to aE ERR ae _ 
i oe Pe 7 Tes, . 
; a seven millions, showing an apparent reduction of 83 Botal coeesees 11,517,602,647 Total ...+0++0 LOM oe 
| aes millions. The balance-shee ‘'s, howeve ‘ve ( . , , - 
i illions. — Phe balance sheet shows, however, seven odd Estiwates for Frxaxctat Year, 1920-21. o res 
te: millions called in, but not yet cancelled,’’ so that it e Jeon 
if would appear that out of the 15} million described as Estimated revenue” ......seeeeee08 sees 1,418,300,000 ap 
cancelled and called in seven millions were, in fact, not Estimated expenditure.......... seevthitionlia 1,184,102,000 tende 
cancelled. That is to say, they are still outstanding, and - ” @RA 208 Chan 
will have to be exchanged for new ones on presentation. EE NEES - sehnyens nies oo with 
On this interpretation of the returns the circulation of * Including special receipts, £510,756,000. 
Currency Notes, including: notes for £:7,148,600 ** called e * * * 
in but not vet cancelled,’’ amounts to £.360,830,000, a 
reduction of £:1,447,000 on the week. Bank notes and Loans to ALtirs and DomINIons. 
gold in the redemption account are unchanged at (Million £.) 
£,460,800,000, so that the fiduciary issue is £°314,030,000, - 
or £.6,570,000 helow the maximum. Advances Advances | Advances Advances fotal Advances 
ion 1 1914 During During During from August, 
* - * * cai 31, Financial | Financial Financial ss \ 
i ‘1917. . ear | Year Year Mare As u 
The following table shows Public Income and Expendi-| Se. ee _ ae : — infer 
ture for the week ended July 17, 1920 :— Dominions........ 147 41 —23 —514 119 certa 
RecEIPTs. Min. £ EXPENDITURE. Min. £ Re rennaneanins nate : - - - man OS Bank 
; wom Reveneae ..........00..:. Di | Supply Services ................ 8305 om aero — * 
Less ; Min. £ Interest on Debt............. . 4189 Total .......- 974 552 213 It 1 peacy 
‘ Reduction of debt --- 1633 ; : : : - was 
; ye nd hewrmeeseued The following table, which is adjusted from time to eens 
——_ 17940 time, shows the position of the National Debt at various bear: 
12-494 joan, | dates, and the means by which the money has been bank 
These operations reduced the debt by a sum of obtained, as accurately as can be traced from the weekly aaa 
£ 16,934,061, and caused the following changes, which are | St#tements of income and expenditure and other some first 
reflected in our table of National Debt given in another | °! information :— note 
column :— (Million £.) durit 
Min. £| Min. - - . . ee Gg i 
Bank of England advances + 4000] Treasury Bills .............. oe os =, 1s is |B. i Ba mae M6 |e ~ 
Treasury Bonds...... secess + 30) Advances by Public Depart- ei oe) es | ee | ee | ee 8 tion 
National Savings Certificates + GERD) IIS cisescccccovesecvnes — 2850 Ee an | 92, am | a= $5 | on \3° 7 0 
| Other Debt 22.2... cc cess. — 335 < |f |2 |A je j6 (4 8 : 
| Surrenders of Bonds, &c. .... — 1391 oe LS ‘ : : F gone 
| Depreciation ........+22+00++ — 1-000 | Funded Debt ..............+- 588 | saa, sig, 318| sis] si5| 315 SR creas 
Exchequer Bonds .......... = Sd | Doren. AMMEN 2.0... ccccccecs » 28 24 22; 22 20 19 rte 
| BamOrles 20... ccccccccvevsece — ‘174 % War Stock .......... | 9 63 63| 63) 63, & & arriy 
3 44% War Stock |......... | go! 16] 4] 13) 15 B 
+ 4590} — 21-525 4.4 5% War Stock «20... | i | 22 2,962 | 2,082 | 2,068 | 2,087 | 2.08) — Paris 
ical ; aie = | National W epaeed ~ (1,636 | 1,509 | 
Floating Debt has been reduced by over eleven millions. | 4% Funding Loan =a ee he Mee 409 | 409 > oon! 
Property and Income-tax contributed just eight millions to | = | Pegirorh Bonds |e | = ae so —— 
Revenue, and nine millions came in on account of Customs | 2 \ Treasury Bills* 222°0°.2..| “i5| “77 | 464) 973) 957 1,107 | 1,059 in en 
and Excise = | Exchequer Bonds ........ 20 67| 320 392, 384/| 325, 519 1% ing 
: » S | National Savings Certs. .. 74 138 227 | 267) 2% 
* * * > | War Expenditure Certs... 24 ji «+ lo oan nae pose 
Other Debt ..ssesceses., "TL | str) 936 |a.20 | 2,506 | 1,298 cemt 
The past week has been an unsettled one in the foreign ee SEP --0-++~0>- J] cs | Sh] Sh] St] Sh) ol gs ; 
h a k » “ 7 : Temporary Advances 1 217 | 192| 455} 243) 26 how 
exchange market. The erratic movements in French, ——|———| | a is | 
erican, ¢ . re made operations diff 654 | 1,105 | 3,854 5.841 | 7,435 |8,033 7835 
Am lean, ind Dutch exchange have made operations diffi- | other Capital Liabilities ....| 57 | = 53. 49| 46) 4% 47) @ th 
i Laue e 
cult in anything more than spot settlements, and the Tote) Liebities i ae 7ae1 |8.079 | 7.882 7885 the 
marked hesitancy shown by dealers has made both buvers enesesrareeesanasans eae < ing | 
and sellers of foreign money nervous. The sharp fail in | _{P*¢luding bills hela as collateral for loans payable abroad and a tha | 
paar aie ieee er External debts, an 
merican exchange shows that sufficient account had not POSITI ; BT Moveme@ rem 
been taken of the adverse tendency to London so notice- een eee eter week ene tend 
able at this time of the year. During the week the in- “neni pee poe hs —— au a cha 
quiry for dollars has been keen, and the New York rate | Advances by Bankof England. . 502,000,000... =... $hs0000)--*. agi ar ; 
for sterling is now back to $2.80 gy eae : Advances by Public Departmts. 222,117,600. . 204,887,000. . 169,641,000. --" 9's gu 
exchange for bill Lo A . 4 e Amsterdam sight | Treasury Bills outstanding .... 669,777,000. .1,107,318,000. . 1,066,090,000..— Str ture 
r pills On n , . qusneamas uae wi ana 
on has followed suit, and the Total Floating Debt ........1/388/894 600. 1,314 206,000. .1 279,251,000. 115" last 
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EVENTS OF THE WEEE, 
Juty 19tH.—Soviet replies to Mr Lloyd George’s pro- 
sal fer an armistice with Poland. Sir Eric Geddes’ 
statement in House on increased railway rates. Sterling 
exchange on New York down to $3.83. 
Jury 2oru.—M., Millerand reviews French policy at 
Spa in the Chamber of Deputies. 
jury 21st.—Mr Lloyd George’s statement in the House 
of Commons on the Spa Conference. Soviet Government 
announces rejection of Mr Lloyd George’s offer. 
Juty 22ND.—Debate in House on Irish affairs. 


Riots 
in Belfast. 





THE BANK FIGURES. 

Ir is always a fascinating business to try to grope one’s 
way to a meaning of the figures published by our banks, 
and we need hardly remind our readers that those for the 
past half-year are of exceptional importance, owing to the 
change in the currency position that it has witnessed. 
Speaking at the end of last week at a Mansion House 
dinner, the Chancellor of the Exchequer pointed out that 
“ since the beginning of the year, when account was taken 
of the gold transferred from the banks to the Bank of 
England, the legal tender currency, instead of continuing 
to increase, had begun to decrease.......... The floating 
debt had been reduced by £60,000,000. What was 
more important, if possible, all new demands for 
capital, whether for public or private purposes, had 
been met out of the savings of the people, and 
not by a fresh creation of artificial credit..........As 
a result of some of these things the Economist Index 
Number of prices, which had steadily risen from March 
last vear to April this year, had at last begun to show a 
tendency to fall’? (Times, July 16th). Let us pursue the 
Chancellor's comparative investigation and illustrate it 
with a few figures in rough millions :—- : 


Dec. 31, June 30, 

. 1919. 1920. 
Gold in Issue Department ......... ° SP wees 3 
Bank of England note circulation .. . 120 
Currency note circulation .......... S66 .... 357 
Bank of England total deposits...... 200 .... 192 
Bank of England other deposits .... 181 .... 176 
OUOES SEE Saskecesantcusecerss 1107 .... 1,050 
Ways and Means ........ Oecvceccce 243 .... 244 


As usual, we have to be very cautious about drawing any 
inference from the figures, since their real meaning is to a 
certain extent a matter of guesswork. Thanks to the 
Bank of England’s continuance far into a period of alleged 
peace of the reticence about its bullion operations which 
Was justified in war-time, we do not know what relation the 
increase of 27 millions in the gold in its issue department 
bears to the amount that has been contributed by other 
banks. It may be more or less. If the two amounts are 
roughly in agreement, the gold put in by banks seems at 
first sight to be rather more than balanced by the increased 
note circulation; but, of course, this is not so, because 
during the period over 14 millions in Bank notes have been 
put into the Bradbury reserve, and so are not in “‘ circula- 
tion ’’ in the ordinary sense of the word. So that, while 
27 millions have come in in gold, only 15 millions have 
gone out to the banks and the public in notes, plus an in- 
crease of a million in currency notes. The decrease thus 
arrived at in legal tender currency is not great in com- 
parison with the total outstanding, but it is appreciable, 
and probably quite big enough, since too rapid contraction 
is Not desirable. Moreover, our table also shows a slight 
decrease in cash at the Bank of England, which the bank- 
ing world ranks with legal tender for balance-sheet pur- 
poses. The ‘‘ other deposits’? were 181 millions on De- 
cember 31st and 176 millions on June 3oth, but 
how much of this sum belongs to the other banks 
iS not known. Moreover, on both these dates 
the figure was swollen by huge borrowings from 
the Bank, and it is probable that window-dress- 
ing Is more extensive and general at the turn of the year 
than at the end of June. However this may be, the fact 
remains of a slight reduction during the half-year of legal 
tender and of credit with the Bank of England, and the 
champions of the dear money policy are fully entitled to 
a this check to the expansion of money manufac- 
last ae — produced by the rises in Bank rate of 
os ember and April. They may be right, though it 

¥ at least be contended that the Government’s margin 
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of revenue over expenditure had more to do with the 
matter. As long as the Government could not pay its 
way the Bank of England had to help it out by manufac- 
turing money for it, which became the basis of fresh ex- 
pansion. As soon as this process ceased, one of the chief 
causes of the expansion of credit was removed, and it could 
only be continued if the demands of industry on the Bank 
of England caused it to do for industry what it had hitherto 
been doing for the Government, or if an addition to our 
gold stock could be secured, or if the other banks raised 
a larger fabric of credit on a smaller basis of cash. This, 
in fact, is what the other banks appear to have been doing, 
though it is rather surprising to find that this is so, in view 
of the Chancellor’s statement that demands for capital 
have been met out of the ‘‘ savings of the people.’’ The 
tale is not yet complete of the bank balance-sheet dated 
June 30th, but the figures of the ‘‘ Big Five ’’ banks are 
now available, and their aggregate results may be sum- 
marised as follows :— 

(Million £’s.) 











| Compared | Compared 
June 30,) with with 
1920. Dec. 31, | June 30, 





; 1919. 1919. 
Gy} £ £ 
Paid-up capital .......... ewneae _— 566, + 137) + 157 
PMOEWES oo cc ccccesccceececccescees 448' + 37/1; + #460 
Acceptances and endorsements ...... 748 |— 296) + 204 
Deposits (including undivided profits)| 15851 | + 319] + 726 
Tobal.. cccees cceeesee ceseccesss 1.7613) + 197) + 1147 
Cash in hand and at bank ..........| 2632|— 224|)— 246 
Ratio to deposits ........ vevee-[ 166 %| — 18% | — 24% 
Money at call and at short notice .... 774'— 54) — 2039 
Investments.........- eescvccece ----| 3300) 4+ 53), + 439 
SISO sc ov veseaceseccdeeueceosen 1576 |— 324|— 231 
Loans and advances ......eeeeeeee-- 8429 | + 1061) + 2979 
Premises and sundries (including 
cover for acceptances) .......eeee. 902'— 315] + 245 


A somewhat remarkable feature in this table is the aggre- 
gate decrease in acceptances; but the most interesting 
points, perhaps, are the increase in deposits, the much 
greater increase in loans and advances, the small increase 
in investments, and the decreases, first in the cash, and 
secondly in the assets—money at call and short notice and 
discounts—which are usually reckoned as most liquid. 
These movements are comparatively small, but they are 
not altogether in the direction which is_ indicated 
as desirable by the principles on which banking 
in this country has built up its unparalleled world- 
wide prestige, and by the needs of the moment 
which require a check to the fresh manufacture of 
banking credit, so that goods may increase while 
credit and currency remain stationary, or are cautiously 
reduced, and prices may thus be quietly brought down by 
the wholesomest and least disturbing remedy. The banks, 
of course, have had a very difficult position to face with 
their customers, debauched by a period of expansion, 
clamouring for credit, offering unimpeachable security, and 
unable to see that their convenience must, at a point, give 
way before the necessity for the maintenance of a due pro- 
portion between cash and liabilities on demand. But the 
slowness of retail prices to answer the helm of the fall in 
wholesale commodities seems to indicate that credit is 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 2. 
OVER 1,460 OFFICES IN ENGLAND AND WALES 
(concern adil 
Subscribed Capital . .£38,096,363 
Paid-up Capital . « «+ 10,840,112 
Reserve Fund. - - - 10,840,112 


- 367,667,322 


Deposits (June 30th, 1920) é 
Roa é 


OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, EC. 2. 


AFFILIATED BANKS: 
BELFAST BANKING CO. LTD, THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 150 OFFICES IN SCOTLAND 





< 
ei 
of 
3 
i 
a 
« Bae 
- 
3 Sei 
3 
| 


EE eee ee ae ee ove 
. c » 
sasip oii a 
oye rays eas, galiog o x 
ns woe 63 





eee 


meee wae a 


SR ini ip — a er 
we ol = 


eet reg Se 


ee AEE ARE OF 





Reena a ae 


VE HER Oy 


ie 
if 
eae 


SF RR AT 
Te sat 


rg 


OS OE 2 ” . 
me ; nm a, 


a os 2 aa 
al BEN nein hla Seite. iets itn 


iB 
thie 
iH 
ae 

& 
ag 
; a 
a 


=H 





oe 


eer 


a 
_ 


eran re ee ae ee 


ner enti earns Galetti ie hanes 


NIN cit sane tne RTD Te OI Ad 


os ebirnnaanaltance aeanseaihe as 


ner wee SET | id abaniead anaieiiemiaae 





BY 


en 


suas = 


dea ee 


0 3s some tented: 5 


ete aE 
i 


P = 
EE i a, ah Gaerne ne oe nw na 


“ 


136 THE ECONOMIST. 


being used to hold back goods and hold up prices. This 
is not a process that will help our export trade or smooth 
the ruffled nerves of the public, which believes that it 1s 
being exploited by middlemen. If the public also takes it 
into its head that the banks are stretching a point to 
finance the exploiters it will modify its confidence in our 
banks—the most priceless asset that they possess. The 
table given above shows a substantial reduction in 
Treasury bills outstanding, but as long as their amount 1s 
so vast it is clear those who are trying to control the manu- 
facture of credit may at any time be defeated by their 
holders, who by demanding payment can force the 
Treasury and the Bank of England to make new currency 
or credit, and so raise the cash proportion of the other 
banks. Apart from this menace, which clearly calls for 
some more efficacious remedy than the attempt to issue 
Treasury bonds, the way back to financial sanity seems to 
be open as long as the Government pays out no more than 
it gets in, and the banks cut coats for their customers in 
due proportion to the amount of cloth in hand. 









































commission, and which advertises very little if at all, is 
a parasite, if one may say so without offence, for it yp. 
doubtedly reaps much benefit from the educational p 
ganda of the other offices ; the active agent and the adver. 
tisement draw attention to all life assurance ; they create 
the want, stimulate the curiosity, and form a sellj 
atmosphere. The silent office gets a certain definite 
benefit from such a campaign, although it does not bear 
any share in the cost. 

But, again, as a fact, have the non-commission paying 
offices been so pre-eminent? There were formerly four 
of them, and one, the Clergy Mutual was certainly not 
successful in the long run, and has had to be absorbed, 
The Metropolitan is so small as to play an insignificant 
part; if that were the measure of activity on the part of 
all offices it would be a bad day for the public, for most 
men do not assure their lives until they have been sub 
jected to enormous stimulus. The old Equitable and the 
London Life stand out as two first-class offices; but are 
they superior to any two of the commission-paying offices 
one could easily name? And are they not to-day being 
gradually forced into a policy which, although not techni- 
cally involving the payment of commission, is in reality 
the payment of skilled outdoor men, super-agents, to 
attract and secure business? Are they not forced to 
advertise a great deal more than is found necessary by 
offices of similar size, but paying commission? Is there 
any great difference between the quotation of premium 
rates which are far below those of many offices, and 
quoting higher rates which cover and provide for the cost 
of selling ? 

Finally, is there much in it between the best in each 
group, and is not one as likely as the other to provide a 
good candidate for any eclectic list? Then we come to 
the question of the purely life office, whether proprietary 
or mutual, and the great insurance house in which the life 
branch is only one department. There are many good 
reasons why the Phcenix, the Atlas, the Royal Exchange, 
or the London Assurance Corporation, should carry on 
iife business with less expense, and therefore with more 
profit to policyholders, than, say, the Scottish Amicable, 
the Equity and Law, the Norwich Union, or the United 
Kingdom. But have they done so? What has there 
been to choose between them over a long number of 
vears? Indeed, the purely life office in the past has 
seemed to have the best of it, due possibly to the fact 
that in the composite offices it is the dividend-providing 
portions of the business that tend to absorb the attention 
of directors and managers. : 

But there is a change, a very significant change, 9 
recent history, due to the exceptional strain of war con 
ditions. We have seen the life department of one oF 
two composite offices enabled to divide a bonus amongst 
policyholders just because it was to the interest of the 
directors, in view of the general reputation of the office as 
a whole, to help their poorer brother over the stile. The 
depreciation of the life funds has been met out of the 
general fund, and a bonus to life policyholders has been 
thereby rendered possible. Shareholders may, Nay will, 
and have, grumbled ; and it is not likely that such altruism 
would be repeated often; but, as an exceptional step to 
meet exceptional circumstances, directors will be able to 
justify it as a defence of the goodwill. : 

As a point in the comparison between the purely life 
office and the composite office with a life branch, there 1s 
no question but that such events give a new turn to the 
balance. Until the proprietors of a purely life office . 
temporarily low water make some capital sacrifice to mee 
exceptional depreciation, and so render possible a bonus 
declaration to policyholders, otherwise impossible, this 
is a canvassing argument with which their outdoor repre 
sentatives will have some difficulty in dealing. In this 








LIFB ASSURANCE, WITH AND WITHOUT 
PROPRIETORS. 


Lire assurance offices divide themselves into two main 
classes, proprietary and mutual, those, that is, with and 
without shareholders’ capital. 

The proprietary offices subdivide themselves into com- 
posite companies and purely life offices, those, that is, 
which transact all sorts of insurance business, including 
life, and those which restrict themselves to life business. 
The mutual ofhces may be subdivided inro those which 
pay commission to agents for the introduction of busi- 
ness, and those which do not. There is no reason why 
an office should be on a mutual basis to eschew commis- 
sion payments, but, as a fact, all the proprietary offices 
do pay commission. 

The origin of the proprietary life office was simple 
enough; when a new life office commences pusiness there 
is an initial period during which expenses must be high in 
comparison with the premium and interest income, and 
when the incidence of a few early death claims would 
put an impossible strain on the resources unless there 
were either shareholders’ capital or a substantial guarantee 
fund to fall back upon. It was never very easy to start 
a mutual office, and it is nowadays more difficult than 
ever; those, however, which are in existence claim that 
the absence of proprietors’ capital, on which dividends 
have to be paid out of profits, is an advantage ; and so, of 
course, it is. Proprietary offices reply that they offer to 
pelicyholders, over and above allother reserves, the added 
security of the proprietors’ capital. An addition of 
perhaps half-a-million to the virtual reserves would look 
very effective indeed if it were expressed in another way. 
A proprietary office, valuing at 3 per cent., may, with 
capital behind it of a quarter of a million, be, to all 
intents, in reality upon a 24 per cent. basts. 

The point seemed very academic a few years ago, for 
reserves then all looked so ample that it appeared that 
policyholders in proprietary offices were paying a good 
deal away annually to secure an additional security which 
was really redundant. The European war, with its strain 
upon all reserves, and the deplorable depreciation of secu- 
rities which is still in progress, have made the point seem 
anything but academic to-day. Otherwise, it must be 
adriitted that, in pure theory, the mutual office should be 
able to do better for its policyholders; in practice, what 
has there been to choose between the best mutual and 
the best proprietary offices? Has the Commercial Union 
as nt fact done for its policyholders any less than the 
Scottish Widows’ has done? Does the Clerical, Medical, 


and General fall so far behind the Scottish Provident? Is| connection it must not be forgotten that it is not an Wr 
it not more true to say that in any eclectic list of the half- 


known thing for a composite office to favour the life 
dozen best offices, you are likely to find muruat and pro-| branch by a limitation of expenses, all expenses over 4 
prietary offices rubbing shoulders ? above a certain figure being borne by the general fund, 
that is, by the shareholders; that is no small advantag’ 
roups, | under present conditions, to the policyholders, and, as 
much reason why the office | one hears of the proprietors of a purely life office ma ing 
ay for the introduction of business should| a similar sacrifice of dividend in order to relieve re 


Dealing now with the sub-division of mutual offices into 
commission-paying and non-commission-paying ¢ 
there is again, in pure theory, why th 
which does not p 


make more profits for its members than one which does| holders of the incubus of increased expenses, it }5 
so pay. To some extent the office which does not pay 


another point in favour of the composite office. 


[July 24, 1990, 
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The Liberty National Bank 
of New York 


Accepts deposits drawing interest from foreign banks, firms and individuals. 
Buys and sells drafts, and cable transfers on foreign countries. 
Furnishes credit and trade information to foreign firms desiring to buy or sell 


in the American market. 


Finances foreign shipments, secures customers against loss in exchange subject 
to approval of the transaction. 


Buys and sells American and foreign securities. 


120 BROADWAY 


NEW YORK CITY 


London Correspondents 


British Bank of Northern Commerce, Ltd. 


SUGAR. 


Lorp BrouGHaM, in his ‘‘ Historical Sketches of States- 
men,’’ relates the following anecdote of the elder Pitt, 
when he dominated the House of Commons. He began 
a speech with the words, ‘‘ Sugar, Mr Speaker,’’ and then, 
observing a smile to pervade the audience, he paused, 
looked fiercely around, and with a loud voice, rising in its 
notes and swelling into vehement anger, he repeated the 
word ‘ Sugar!’ three times ; and having thus quelled the 
House, and extinguished every appearance of levity or 
laughter, turned round and disdainfully asked, ‘‘ Who 
will laugh at sugar now? ’’ Nearly a hundred years later 
Disraeli wrote, in his ‘‘ Life of Bentinck ’’?: ‘‘ Sugar has 
been embarrassing, if not fatal, to many Governments. 
Strange that a manufacture which charms infancy and 
soothes old age should so frequently occasion political 
disaster!’ It is alleged that the United States have 
half-a-million tons of sugar in hand above last year’s 
consumption, vet refiners still hope to run up retail 
prices. After having been put on very short rations of sugar 
during the war, the consumers in the United Kingdom 
have had the retail price of their weekly half-pound raised 
from 5d to 7d, and are told that it may be necessary to 
increase this high price. Nowadays no one in the House 
of Commons takes the trouble to elucidate facts which are 
ascertainable from a study of Government returns as to the 
justification of the severe limitation in the quantity or of 
the abnormal rise in price. The following tables should 
prove useful for those who, whether in Parliament or not, 
are convinced that a thorough investigation should be 
made, with the object, if possible, of increasing our rations 
and of lowering their price. The following table shows 
the quantity (in thousand ewts) of sugar remaining in the 


bonded warehouses or entered to be warehoused on the 
last day of December :— * 





ee — ~ = —— - _—_ a 
Average 
1913. | 1914, | 191s. | asic. | agiz. | agis, isis.  t Five 
a | Years. 
7m | 8,286 | 2,714 | 2161 | 3,935 | 7,655 | 5,963 4,950 


It is interesting to observe that at the end of 1914 there 
was an amount of sugar in the bonded warehouscs about 
/O per cent. in excess of the amount at the end of 1913, 
and that, although this accumulation was greatly reduced 


in the next two years, it had doubtless been used to supply | 
But | 


oO © ® . 
ur forces abroad, and possibly some of our Allies. 


| 


| 





Barclay’s Bank, Ltd. 


in asking where the sugar was disposed of, and whether 


it was largely wasted in the extravagant manufacture of 


at the end of 1918 the quantity in bond had again risen | 


far above the 


quantity bonded in 1913; and again at the 


in 191 If ir the amount was 25 per cent. higher than 
Was ae ii, as was the case, the amount of sugar in 1913 
amou cient for our ordinary needs, and the average 

nt bonded at the end of the five war years showed in 


| 


chocolate and other sweetmeats. The next table shows 


our imports of sugar :— 





. leita Per Values | Increase Per Price 
mports.| from eT o | upon . | per 
| 1913. |Cent. Imports.| 1913. |©"*) Ton. 
itt, | a a ls 
reer 1,969,300; .. | 23,067,000, .. | 17 
1914.......06 padneuies 993.000; .. | .. | 32118000). .. | 161 
Pitaske jenees wines 1,482,100 | 487,100 | 24°7 | 31,835,000 8,766,000) 38 0 | 2h-5 
aa ciexeneaes “ 1,535,400 | 435,903 | 2271 37,368 000) 14,301,000} 62°0 | 24:4 
lo sienannunaciar --| 1,587,5C0 | 581,700 | 29°5 | 36,710,000 13,643,00() 59°1 | 26°4 
PED kccccecsccsaeses .. 1,305,600 | 663,600 | 33°7 | 34,411,000) 11,544,00] 492 | 26°5 
+-+»+| 1,597,500 | 371,800 | 18°8 | §3,962,C00) 30,895,000 134-0 | 338 
Average .ece..e. | 1,609,800 | a | F 


ing the seven years only fell by 359,000 cwts, or 18 per 
cent., from the quantity that we imported in 1913, the last 
normal year, although during the war years the decrease 
ranged from 22.1 per cent. in 1916 to 33.7 per cent. in 
1918. The additional amount imported in 1914 accounted 
to a slight extent for the great increase in the bonded 
warehouses at the end of that year, but the chief reason 
was due to the system of rigid control over sugar intro- 
duced upon the commencement of hostilities. The table 
also shows that the price per ton of the imports of sugar 
rose immediately upon the outbreak, the average price for 
1914 being almost 50 per cent. higher than that of 1913. 
The purchase of sugar by our Sugar Control Board was 
no doubt of a somewhat panicky character, and led to 
an unexpected increase in world prices, accentuated by our 
refusal to purchase the supplies of enemy-grown sugar. 
These supplies, of course, were disposed of to neutral 
countries, who sold to us, at greatly advanced prices, the 
sugar they obtained from other sources. The average 
value of our imports during the seven years rose by 
£12,571,000 upon the value of 1913, an increase equal to 
54.5 per cent. The price per ton rose from £11.7 in 1913 
to £33.8 in 1919, or nearly 200 per cent. The table shows 
the gradual rise from 1915 of 38 per cent. in that year, 62 
per cent. in 1916, 59.1 per cent. in 1917, 49.2 in 1918, 
and, to our surprise, to 134 per cent. in 1919, when we 
might reasonably have hoped for a fall in the prices. 


TaBLe Showing our Curer Sources of Suprry of Sucar Before 
and During the War. 








{ . 
| Average | Quantity (in ewts’ 




















; : Average 
: a | Imported mported. (m ported 
Imports by U.K. from (in ewts) from 190¢ z rom 1913 
|; to 1912. 1913. 1919. to 1919. 
DON ick nkacs anaes sethesainensneadenn {12,294,000 18,750,0C0 ae oe 
| Austria-Hungary ..... Peeerrr yer errr | 5,342,000 | 7,178,000 ss - 
DOME ccc cccccces ecchoubawne Siaeasl sees! 479, 1,044,000 “ 
Russia ..cccccccces dachiicnianmmindainenandacal 1,198,000 9,000 16,000 a 
PEED occ vcxsntacddeskereubiunsceucehids | 875,000 531,000 1.000 s 
CO ees crcsnveges veweveess Swases vdeteces | _ 940,000 4,485,000 |11,491,000 | 9,978,000 
POD cocecsanveen pens kreee cevecenanenaee | 3,095,000 2.000 000 | 6,712,000 
United States........... Sieenwal wondaes ..| 543,000 8.000 | 4.475.000 | 2,360,C00 
IR 5 o:xkains ewes escaaicdinsuatensen | 828,000 | 406,000 | 3,565,000 | 2,067,000 
British West Indies, ine. British Guiana} 1,176,000 | 955,000 | 2,293,000 | 1,891,000 
POND ii cde nnde’ pve sceenckeapanerecen tes 876.000 | 550,000 | 1,516,000 943,000 
Wetherlanas .ccccccosccssosccssecses eee ‘| 3,380,000 | 3,795,000 | 416,000 | 1,336,000 
BIE cao tueccrseinnanandoek, aie tae |” 626 103,000 | 145.00) | '275 000 


* Based upon the figures given in the December numbers of the 


€xcess of that bonded at the end of 1913, we are justified | Trade and Navigation Returns for 1915, 1918, and 1919. 
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In the table (based on figures given in Volume II. of Annual 
Statement of Trade of United Kingdom, 1913) all the chief 
sugar-producing countries of the world are included except 
British India, the largest producer of all; but India con- 
sumes more sugar than it produces. The average amount 
imported from India (under the influence of high prices) 
by the United Kingdom from 1913 to 1919 was 102,000 
ewts. The chief feature of the table is seen in the great 
dependence of the United Kingdom before the war upon 
Germany and Austria-Hungary, which countries supplied 
us with an average amount of 174 million cwts from 1909 
to 1912, and with 254 million cwts in 1913, or more than 
half the amount of our annual consumption. Last year 
Germany was unable to harvest more than three-fourths of 
the sugar beet that she grew. If the present harvest is 
better, and better harvested, there is some hope that we 
may, with others, benefit. Much may be hoped for from 
Russia, when peace really returns to that distressful 
country. Cuba has very largely increased her growth of 
the cane, and Java, Mauritius, and the British West Indies 
and Guiana should continue largely to contribute to our 
needs. But a stringent investigation should be made into 
the disposal of the supplies that we import. ‘The only re- 
exports of sugar that exceeded a quarter of a million cwts 
since 1901 were 384,293 cwts in 1908, 413,234 cwts in I1g10, 
263,708 cwts in 1912. A final table completes our synopsis 
of the sugar question. It should be borne in mind that 
the value of our imports of sugar in 1919 (£54,000,000) 
placed it third on the list of our imports of food, meat, 
wheat, and flour alone exceeding it in value. 


Taste Showing the Avenace ANNvalL Propvuction of SvuGar for th 
Five Years, 1909-10 to 1913-14, 


—— $$$ —$___—__—_— ——— 


Production in 1,000 Tons.|Produection in 1,000 Tons| Production in 1,000 Tons. 

















British India ...... | 2,328 United States ...... 825 |Netherlands ..... | 212 
..+.| 2,258 |France 547 |B.W. Indies and Bh. 
.| 2,022 |Hawaii oe SD. cccccesese 
eee \1739 |Hungary .......... 421 |Mauritius .......... 201 
Dutch East Indies ..| 1,313 |Porto Rico ......-. 319 Australia gheexntoes 199 
BED scvessscoess /1,033 |Belgium .......... it Mi chchecesenensess 196 
DE chebtasneovex 257 |Formosa caetietaimiebne 17 
/Philippines.......... 172 
iArgentina ..........| 165 


wasted. Home-made jams will become rare. In the mean- 
time the manufacturers of costly sweetmeats continue to 
supply bountifully the requirements of their well-to-do 
customers. 





RAILWAY FARES. 


At first sight it may seem that there is much justification 
for the present agitation as to the increase in fares, abso- 
lutely necessary to meet the growing deficit on the rail- 
ways. It is directed against the change being made during 
August, when so many take their holiday for which plans 
have already been made. A certain class, mostly those 
employed in offices and shops, especially if they have 
families, long ago made their holiday plans, secured their 
rooms, and budgeted for these to cost a certain sum, for 
which, week by week probably, they have been making 
provision. Fora party of four the railway fares to Somer- 
set, Dorset or North Devon would be to-day about £10 
or £12. For this to be increased by about 4.4 is a serious 
matter at this late hour. To meet the difficulty it is sug- 
gested that the increase be dated from September rst, as 
was the expectation of the railway companies when they 
furnished the Rates Advisory Committee with the details 
of what was wanted to meet the deficit, which, it is esti- 
mated, will be, as from the beginning of the present finan- 
cial year to the end of July, 1921, 544 millions. On the 
other hand, it must be remembered that August is, as re- 
gards passenger traffic, the best paying month of the year. 
The latest White Paper on the subject—Cmd. 815, ‘‘ Rail- 
way Working ’’—shows that out of 106} millions received 
from passenger traffic during the financial year 1919-20, 12 
millions were produced in August and 9 millions in Sep- 
tember. It is obvious, therefore, that if the increase is to 
begin on September 1st the ratio, to realise 544 millions in 
ten months, must be much greater than for eleven, 
especially when the omitted month brings in one-ninth of 
the whole income. Another point is that, when all is said 
and done, the higher cost of railway fares forms a very 
small percentage of the universally increased charges met 
with at every stage of a holiday, and why penalise those 
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who cannot get away in August and all who have to travel 
during the next twelve months? 

An important point to be remembered is that the 
millions must be raised before the Government control 
ceases; otherwise the Companies will be taking over a 
responsibility which should have been cleared off before 
the railways were handed back. As to the ‘ swolle, 
revenue ’’ that some of our contemporaries are alread 
talking about for the railway companies if the deficit is 
wiped off, it seems to be forgotten that ** the intention of 
the Government is that in June, 1921, the rates, fares and 
charges then in force shall be reviewed with a view to theig 
reduction if circumstances permit.’’ The Government has 
chiefly itself to thank for the present outcry, because it did 
not move earlier towards equalising the railway charges 
to fit the cost of working. Buta versatile Press which runs 
Government economy as the ** stunt ’’ of one week and 
holiday travel at the expense of the taxpayer as that of 
the next, and a public which wants to travel cheap out of 
taxes which it objects to paying, combine to fill in the 
details of a somewhat ridiculous picture. 

It is generally overlooked that an increase in fares is 
only one of several questions that the Rates Advisory Com. 
mittee has before it. It has to consider three references, 
The first relates to a general revision of rates, fares, dues, 
tolls and other charges ; the second to workmen’s fares and 
other fares lower than the ordinary ; and the third, on which 
the present hearing is based, has to find the 545 millions 
further increased cost. The so-called ** holiday tax”? is, 
therefore, only one of the many burdens that will shortly 
be thrust upon us if the railways are to be self-supporting. 
But where are the economies that Sir Eric Geddes pro- 
mised ? 





—_—————— 


NITRATE POSITION AND RESULTS. 


THE reports and accounts covering the year 1919 have re- 
cently appeared of a number of Chilean nitrate companies. 
Most of the accounts of the year’s operations make very 
gloomy reading, and illustrate the fact that the year 1919 
was a thoroughly bad period for nitrate producers. The 


war demand for the commodity for purposes of explosive | 


manufacture had ceased, and contracts by certain warring 
Governments had been cancelled. Meanwhile the resump- 
tion of demand for agriculture was everywhere delayed 
by the long postponement of actual peace, and the con- 
sequent tardiness of peace reconstruction. In addition, 
shipping tonnage available for export was scanty. Sales, 
therefore, were small in volume; enormous stocks ac- 
cumulated, and prices at which sales were effected were 
low, 10s 6d per quintal being the basis, of which 100,000 
tons were sold as late as December last. The combina- 
tion of these adverse influences sufficiently explain the 
results set out in the following table :— 


Reserve, Deb. 

















Ordinary Carried 
| Net Profits. | Dividend. |Redemption,&c. Forward. 
918. | 1919, | 1918. | 1919. | 1918. | 1919. | 1918. | 1919. 








)- 4-1 8 . . - £ £ £ 
Angela ........ | 43,761/ 5,84 si200 7,000, 21, 12,338 5,663 21% 
(30%) | 0%) 
Anglo-Chilian. .. 31,8641 70,085} 82,500 "32,500 | 155,820 153,472 
(15%) | (5%) | 
Lagunas ...... 32,924 16,244) 18,000 18,000, 14,924, 26,478 
} j i a ) (2 %) j 
Lautaro ...... 248,605, 23,222 99,000 88,000 40,000) 171,366, 66,588 
/ (18%) | 6 %) 

New Paccha ..| 24,891 Dr 19,073, 5,72! 3,434, 19,000,Dr 13,00¢| 11,827, 2,519 
' (10%) | (5%) 
Rosario* ...... 130,267 39,487) 105, , 23,053, 17, 

; / (15%) (0%) 
Sal'rdel Carm'n) 70,680 9,184 31,3507, , i 6,995 8,479 
(20 % 5 %) | 
San Lorenzo | 15,562 Dr 11,040) 6,000) - » = 14,523) 5,485 
San Patricio ..| 9,452 2,059) ~ ” | 4 2,868) 2,418 
San Sebastian..| 7,726 Dr 30,98 .. | || ‘ 5,320 Dr 25,630 
Santa Rita ....| 897) 5,38 5,000 5,007) .. | 5,202) Sos 
és as a i | 6%)! 6%! _ ae ani 


* Period ended September Sth. 


For a considerable portion of the year many oficinas were 
almost entirely idle. The only company in the above list 
which can look back on the year with satisfaction is 

Anglo-Chilian, which, of course, does not depend for 
its revenue entirely on nitrate production. Even here the 
comparative figures in the above table are deceptive, for 
profits are struck after payment of income-tax, W 

absorbed £124,340 in 1918, against only £57:987. last 
year. Gross profits were, in fact, over £25,000 higher 


[July 24, 1999, 


Jl 


— 


in the 
priati 
membh 
comp: 
indus! 

The 
are a 


Angela 

Anglo- ¢ 
Laguna 
Lautaro 
New Pa 
Rosario 
Salar de 
San Lor 
San Pat 
San Seb 
Banta R 





Angela. 
Anglo-C 
Laguna 
Lautarc 
New Pa 
Rosario 
Salar de 
San Lo 
San Pat 
San Sel 
Santa R 


—_—_—_— 


Some 
stock 
able i 
Nit 
whict 
stance 
new 
CeSSi) 
Mont 
June 
had | 
quint 
inabi 
nitra 
has ¢ 
from 
and | 
Mess 









uns 
and 
: of 
t of 
the 


$ is 
om- 
ces, 
les, 
and 
rich 
ons 
is, 
rtly 
ing, 
pro- 


ree 
Lies. 
very 
1919 
The 


sive 


ring 
imp- 
uyed 
con- 
Hon, 
ales, 


were 
»,000 
yiNa- 

the 


ed 
rd. 


1919. 


— 

2,174 
153,472 
26,478 


17,4 
8,479 
3,483 
2,418 

25,650 

rs 


were 
e list 


{| for 
e the 
», for 
vhich 
- last 
igher 


July 24, 1920.) 


in the former year. In view of the bad conditions, appro- 
priations to reserve may seem low, but it must be re- 
membered that by the time the balance-sheets were being 
compiled a brighter prospect was opening before the 
industry. i: | 

The balance-sheet positions of the various companies 
are analysed below :— 






































LIABILITIES. 
—_ | aaa 
Deben- ‘ Profit 
Share | Bills 
Capital. pe Ag Creditors. Payable. Reserves. = 
es _——ee — |} —_—___—_—— piped 
£ £ £ £ £ 
a aucendeaeaae 70,000 | ‘aie a aan yA “han 
~C i 900,000 ’ ’ ’ ’ ’ 
a Pais 900,000 49,04 "4 -Yo0;000 |  44:478 
Lautaro......0-.-+- 650,000 oe 039 | 149,079 | 369,715 | 154,588 
New Paccha......-- 68,700 | 18,500 23,7: “i 22,000 5,754 
Rosario .....---++++ 600,000 ‘i 91,707 64,074 60,000 540 
Salar del Carmen .. 220,000 15,588 26,063 ne 35,500 16,179 
San Lorenzo......-- 24,000 | “ee 36,052 14,641 24,000 3,483 
San Patricio........ 100,000 767 | 52,015 as 5,000 5,287 
San Sebastian ...... 143,750 | 29,001 34,870 .. | Dr25,651 
Senta Rita ..... .-| 100,000 | .. | 47,042 40,000 | 12,185 
ASSETS. 
Raw 
, : Cash and 
| Material, | Bills Re. : 
teria | Stocks. | Debtors. ceivable. — 
<scgiainasiniaa aiid Se oeeneaicacens eee eee 
ee Er SS £ £ 
Angela.......-.-+++-e00: 42,432 71,137 1,354 id 32,961 
Anglo-Chilian ........-- 1,463,853 175,582 124,642 102,097 281,193 
ee eee 816,574 104,087 4,954 oa 172,418 
Lautaro ...... 222, 813,555 43,209 282,850 
New Paccha .. €4,651 51,895 32,519 3,189 
itl RPE 521,268 | 181,002 8,400 261,350 
Salar del Carmen ...... 218,424 ,687 2,546 12,671 
San Lorenzo..........-- 39,965 29,752 439 30,723 1, 
Sen Patricio..........+. 96,810 | 44,900 1,543 19,816 
San Sebastian .......... 130,767 48,598 1,140 i 
nos 4s sncnne 101,824 | 86,460 | 1,610 9, 








Some of the companies show considerable increase in 
stocks during the year, Lautaro being particularly notice- 
able in this respect. 

Nitrate shareholders are less interested in 1919 results, 
which were due to a concatenation of exceptional circum- 
stances, than in the prospects of 1920 profits. In the 
new year conditions quickly began to improve, and suc- 
showed higher quotations. Messrs W. 
Montgomery and Co., in their half-yearly report dated 
June 30th, write :—*' Up to a few days ago 1,030,000 tons 
had been disposed of at an average price of 16s 84d per 
quintal.’’ European demand has been hampered by the 
inability of some countries to afford to buy as much 
nitrate as their agriculture requires, but American demand 
has exceeded expectations since the Armistice. Exports 
from Chili in the first six months of 1920, both to Europe 
and to America, are very much heavier than in Ig1g. 
Messrs Montgomery and Co. give the following figures :— 


cessive sales 


——First Half of—~ 


1919. 1920. 

Exports to— Tons. Tons. 
Europe and Egypt. .......... 60,000 .... 600,500 
United States ........ civnée. SD ee » ee 
Other ports..cccosseseccveces FUMED. .s-. .. BEG 
234,000 .... 1,578,000 


The continued existence of the Nitrate Producers’ Asso- 
ciation has proved very beneficial to producers. The 
decline in stocks in Chile and the statistical position of the 
industry in general is given as follows by Mr Thomson 
Aikman, Jun. :— 








‘ 7 i 
1913. | 1914. 1919. | 1920. 


es 
Deliveries in Europe and Egypt for six Tons. Tons. Tons. | Tons. 

















months ending June 30 .............. 323,000 | 1,494,000 | 453,000, 65 ,000 
iveries in United States for six months, 
SIDED 5 cccccsvearesenawsenes | 3AT,000 | 295,000 | 425,000 713,000 
liveries in other countries for six. 

me months ending June 30 .............. | 45,000 47,000 67,000 175,000 


ipments to Europe and Egypt for six! 


months ending June 30.............. | 802,000 | 831,000 62,000 600,000 
Shipments to United States for six months 

ending Juno 30 ...................... | 378,000} 310,000 | 116,000 848,000 
Shipments to other countries for six 

Promonths ending June 0 .............. 40,000 | 41,000 | 57,000 142,000 
‘Hetion in Chili for six months ending. 

SebinKhesdanenentonnsaanedtoney 1,363,000 | 1,455,000 | 900,000 1,182,000 

Stocks in Chili at June 30... 754,000 | 1,490,000 | 1,170,000 


Total supply in sight at June 30. .| 1,139,000 "1,265,000 "1,735,000 | +1,814,000 
+ Estimating production in J une at 200,000 tons, and shipments at 70.000 tons to 

Europe, 120,000 tons to U.8.A., and 10,000 tons to other countries. 
During the days of Stock Exchange activity in January 
and February nitrate share quotations responded vigor- 
Susly to the brighter outlook. A relapse followed, and 
Support was renewed in June. Our last table gives divi- 
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dends, prices, and yields at the end of June, 1915, in 
July, 1919, and July, 1920. 




















Prices, Divipenps, and Yrecps. - 
‘End of June, July 24, July 22, 
| 1915. 1919. 1920. 
Company. | conegpeesnnsnesenstsl -——|——- 
Shuts | ebud el : ° as 
ele |el£lelFiglel3 
mA! Ay BI\SIE18 > 1a A 
s lulel taleal [als 
Angela ...... seeeeeee| 1 1p | nil | nil | 198/30 [153,| 25110 | 4.5 
Anglo-Chilian ........| 5/164 | | 714 (15 | 5 {154 {15 | 4is 
Lagunas............-.| 5) ly) 2 | 98 | 13) 2 | 8 ix 2 |8 
Leutaro ....... ee 57 lO | 7 | 7 8 | 9 lag he | 55 
New Paccha ..........| 1 3g4| nil | nil | 29 [10 | 43) 34/5 [1 
Mosarlo .:...<..00604 5 7 | 7 | 58 | 6% {15 [11h | 94 lO | sy 
Salar del Carmen...... 12 |5 | 24 | 24 (20 | 98 | 3xj5 | 14 
San Lorenzo........ --{ 1... (5 | .. | 3 (25 | 8h] 3g | nil | nil 
San Sebastian ........ 1 3 | nil | nil | ye nil | nil | nil | nil 
Santa Rita..... ptebads 1, g4j nil nil’) 3xn15 15 | 1615 | 2H 


In every case prices are still appreciably below the highest 
level of the year. 


HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL .... £1,837,966. 
1-4, Great Tower Street, London, E.C.3. 


With Branches and Affiliated Companies in 











Australia China Java New Zealand 
Borneo India Malaya Sumatra 
Canada Japan Morocco U.S.A. 


Ceylon 


The Company acts as Agents for the storage, shipment and 
sale of produce. 


Business Notes. 





The Quarter’s Shipbuilding. Lloyd’s Register ship- 
building returns for the quarter ended June 30, 1920, 
show that the merchant tonnage building in the United 
Kingdom at the end of June, 1920, viz., 3,578,153 tons, 
has increased by 184,000 tons, as compared with March, 
i920, and is 1,054,000 tons more than the work in hand 
12 months ago. The largest increase has taken piace on 
the Clyde, where there are now 1,260,777 tons under con- 
struction. The total ‘‘ commenced ’’ during the quarter 
amounts to 588,604 tons, and includes many large vessels. 
There are now building 223 vessels cf 6,000 ions and up- 
wards, as compared with 210 at the end of March. The 
vessels of 10,000 tons and upwards amount to 63. The 
output during the quarter shows an increase of about 
69,000 tons as compared with that of the previous quarter. 
The total merchant tonnage building abroacd:—4.142,751 
tons—is about 405,000 tons lower than the total building 
at the end of March; this is due to the larye decrease in 
the tonnage building in the United States—467,000 tons 
less than at the end of March. An enormous decrease has 
taken place in the tonnage under construction in the 
United States during the last 15 months. At the end of 
March, 1919, 4,185,523 tons were actually building in that 
country, which total by the end of June, 1920, has been 
practically reduced by half, while in the United Kingdom 
during the same period the figures have increased from 
2,254,845 tons to the present record total of 3,578,153 tons, 
an increase of nearly 60 per cent. The figures for the 
British Dominions are about 36,000 tons, and those for 
Holland 32,000 tons higher than at the end of March, 
while in Japan there is a decrease of 31,000 tons. The 
world’s total—7,720,904 tons—is about 221,000 tons lower 
than the figures for March, and 328,000 tons lower than 
the ‘‘record’’ figures reached at the end of September, 
1919. The following figures showing the merchant ton- 
nage building in the world six years ago—namely, at the 
end of June, 1914—are of interest for comparison with the 
present totals:—Building in the United Kingdom, 
1,722,124 tons; building abroad, 1,440,766 tons ; total for 
the world, 3,162,890 tons, of which 1,865,337 tons were 
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ot a’ ‘ster. As{ Employment in June.—The July number of the Laboyy 
— - ee oy eee | Gasette shows a slight increase in the unemployment 
ae age 56/099 tons higher, the tonnage building [centage a as are with ot the figure is 
didead shows = increase of 2,701,985 tons, and the total well ge . = ee sal June ie ant rs The 
z ‘Idi under the supervision of Lloyd’s Register monthly movement oO cae, parcensage ¢ unemployed singe 
ee 164 per cent the beginning of 1913 is shown below :— 

as increas ‘ : 


1913. 1916. 1917. 1918. 1919. 1999, 
End of— % 9 7 9 % 
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= he Board of | January .... 22 .. 06 .. O3 .. 10 .. 24 ., a 

British Industries Pairs—The President of the fF ¢| February :... 20 2. 05 2. 03 2. 09 °° 28 [ag 
Trade has appointed a Committee, consisting Of} March 1..... 19 .. O85 .. 03 .. 12 .. 29 00 
Sir Frank Warner (chairman), Mr W. A. Anderson, ET esneeens AP 0S .. 09 .. 26 .. = 
. , i; W. H. Clark, Mr J. W.] May +e 19 .. 05 oo .. 08 .. 31 ae 
Mr P. W. L. Ashley, Sir W. H. Clark, 2 St, ME iia 19 .. 05 0-4 0-7 17. 
Murray, Mr G. C. Vyle, and Major F. H. W edgwood, = OP iecnsias . o4 o4 o6 20 si 
consider the best policy to be adopted in future as regards] August ...... aO:..<« @ , oS . 33 7H 
British Industries Fairs. Mr A. G. Chuter, of the Depart-| September .. 23 . 0.4 13 05 16 6. us 
' b ase Pa October ...... 92... OS .. 11... OF .. 96 og 
ment of Overseas Trade, has been appointed sec V. aaa oe 03 . ° @6 :: 96m 
December.... 26 03 ss 83. BB ee 





While employment continued at a high level in most of the 
principal industries, there was still a depression in the 
leather and boot and shoe trades; the cotton weaving in- 
dustry continued slack owing to the decline in the Eastern 
market, and the linen trade, particularly in Ireland, still 
suffered from lack of raw material. Changes in rates of 
wages coming into operation in June resulted in a total 
increase of nearly £570,000 in the weekly wages of over 
2,600,000 workpeople. The principal classes aflected were 
railway servants, engineers and shipbuilders, woollen and 
worsted operatives, and workers in the printing and book- 
binding trades. Changes of hours of labour affected 
nearly 8,000 workpeople, for whom there was an average 
decrease of nearly 44 hours in the normal working week. 


Crop Variations.—A correspondent writes :—‘ 1 do not 
know if, in discussing the world’s wheat production, any 
writer has dwelt upon the desirability of encouraging such 
culture in the countries which show the least tendency to 
variation in seasonal results. Not only do extremely 
diverse yields per acre spell great loss of human energy in 
the actual agricultural labour, but the violent ‘‘ swing of 
the pendulum ”’ in the matter of total production from year 
to vear is the main cause of speculation and excited 
markets, themselves the cause of an unsettled agricul- 
ture. At present, on an average of 50 years in Europe 
and 25 elsewhére, wheat vields show the following scale 
of variation :—England, 26 to 36 bushels; India, 8 to 12; 
France, 16 to 24; U.S.A., 10 to 16; Argentina, 8 to 16; 
Canada, 10 to 22; and Australia, 4 to 16, figures which 
may be reduced to variation figures as follow :—England, 
14; India and France, 15; U.S.A., 16; Argentina, 20; 
Canada, 22; and Australia, 40. While these comparisons 
seem to suggest that two English colonies are the great 
disturbers of a wheat trade equilibrium, there is the more 
agreeable conclusion that for England and France to in- 
crease their wheat areas would stabilise values, as well as 
reduce the present wasteful outlay on importation, often 
from remote countries.”’ 


The Cost of Living.—A further rise of 2 per cent. is 
shown in the Labour Gazette's calculation of retail prices, 
and of the general level of all items of necessary working- 
class family expenditure. On July 1st the increase in retail 
prices of food alone as compared with July, 1914, is caleu- 
lated at 158 per cent., and in the general cost of-hiving at 
152 per cent. The table below shows the monthly im 
creases since the beginning of 1915 :— 

AVERAGE PERCENTAGE INCREASE since Juty, 1914. Avu ITEMS. 

(Food, Rent, Clothing, Fuel, and Light, &c.) 





as ae ———— 


The Dye Industry.—-Considerable interest has been taken 


" Month (beginning of). 1915. | 1916. | 1917. 1918. 1919. 1920. 
this week in the textile trades of the North of England, —_—__—_—_——- 


— 





writes our Manchester correspondent, in the statement of es re 7 = aie oy | = | 2 
Sir Robert Horne, the President of the Board of Trade, in | March ........-----... 15-20 35-40 | 70 90 115 | . 
ly an i = nas > ‘ : REET cpccnccocsceeeoens 15-20 35-40! 70-75 90-95 110 
_— een sie me ee nadennenrnnl | “pee Miseeeese, 20 40-45} 75 95-100 105 | 
various met re) ostering the dye industry, and it has] june............ 45 |75-80 100 105 | 150 
been decided that assistance can be most effectively given | July ..........eeeeeee: 25 45-50) 80 100-105 — = 
by sp prohibition of the importation of synthetic dye- a ti 4 a aa oo «15 | i 
stuffs except under licence. An undertaking has been | October................ 30 | 50-55 | 75-80 115-120, 120 | :- 
given to the industry that this course will be adopted, and | November ............ 30-35; 60 85 120-12 12 | + 
accordingly proposals to that effect are to be embodied in | December.............. 35 | 65 | & = | = 


a Bill relating to key industries, which will be introduced 
in Parliament and proceeded with as soon as_ possible. 
There is much difference of opinion in trade circles as to 
whether this policy is likely to be effective, and there are 
many people who believe that a system of free trade would 
in the long run be more advantageous to industries which 
depend upon supplies of dyes. At the first annual meet- 
ing of the Colour Users’ Association, held in Manchester 
this week, Mr Vernon Clay, the chairman of the Recon- 
struction Committee of the Association, said there were 
different ways of establishing the industry. We might 
endeavour to protect it by tariffs, but tariffs to-day were 


There was a seasonal increase in the price of potatoes and 
of eggs, but butter, tea, and margarine were cheaper 0? 
July 1st than on June rst. 








Coal Output. — Provisional figures of the produc- 
tion of coal for the week ended July 10th show an output 
of 4,676,300 tons, as compared with 4,734,700 in the pre- 
vious week. The weekly figures since January 1st are set 
out below :— 


1920. Tons. 1920. Tons. 

practically impossible, because of the fluctuating ex- | January 3............ 3,494,712) April 10........000++5 3,351 78 
change. A tariff could not be fixed that could operate with | J@Uary 10 ...... sees 4,540,723) April 17....++++00+++s 4359 66 
advantage to the industry, and the Government had stated aes - eee on oe rnenneesese" "41564564 
definitely that a subsidy was unworkable. The decision Damneny eee 4866 066 May 8 Te onal 4.674,302 
of the Government to bring in a Licensing and Prohibition | February 7 .......... 4,846,167| May 15 ........e0eee 4,860 "07 
Bill would probably mean that the Association would have | February 14.......... 4,897,511} May 22 ....+++++00++ 4am of 
to alter its constitution, and instead of being an advisory | Rebruaty 2l-........ + 4,855,845| May 29 ......2.+0005 5 8 183 
body, they would have to become an organisation capable March € EaVNereotave Hy —_ AN eee ; 4,769,824 
of entering into obligations. It was pointed out at the | March 13-........2.7.  4.900640| June 19.....Jluces. 4838! 
meeting that in accordance with the reparation clauses of | March 20 ............ 4,872,642) June 26......+++000+* ‘ee 
the Peace Treaty, Great Britain should have received 3,300 March 27 .........45 » 4879,192| July 3 .......0e00 46 
tons of dyes from Germany, out of the stocks existing: in April3 ........ seeeee 3,969,747| July 10......-++ cove 


August, 1919, of 22,000 tons. Up to the present the con- 
signments did not amount to more than 1,500 tons, and it 
was doubtful whether all that had actuall 


In the past 52 weeks the total production was 230 nie 
tons, giving an average of less than 4} million tons pe 


y been received. 5 week. 
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THE ECONOMST. 


HE IRVING method of tracing an import shipment from the 

hour the draft or other advice is received, of notifying the con- 
signee of its arrival and presenting the draft by personal messenger 
in Manhattan, and elsewhere by a banking correspondent on the 
spot, insures the over-seas shipper or banking correspondent a 
prompt credit or an immediate report on how the business stands— 
with effective aid in meeting any emergency which may arise. 


Operating speed is a vital element in Irving specialized service. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


Te 
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LONDON OFFICE: PINNER'’S HALL, OLD BROAD STREET 





Railway Statistics —Figures for the four weeks ended 
May 23rd show an increase in the tonnage carried by the 


railways of Great Britain of 2,565,400 tons, or 10.3 per | 
cent., as compared with the previous four weeks, and a | 
decrease of 532,400 tons, or I.g per cent., as compared | 


with the four weeks ended March 28th. The detailed 
analysis of traffics conveyed covers go per cent. of the total 
tonnage. 
affected by the Easter holidays, but allowing for this 
factor, the tonnage of iron and steel, ironstone and iron 
ore, roadstone, and bricks has appreciably increased. The 
operating results show an improvement, the average train- 
load having increased from 132.69 to 135.35 tons, the train 
miles per engine hour from 3.19 to 3.22, and the ton miles 
per engine hour from 424 to 436. 


Supplementary Estimates. — A White Paper (No. 148, | 


price gd net) sets out the details of a supplementary 
estimate of 418,146,858 for the Civil Services and 
Revenue Departments. The Budget estimate, it will be 
remembered, allowed £.20,000,000 for supplementary 
civil service estimates. ‘Thus the new demand falls within 
this margin; but with the financial year not yet four 
months old the margin is nearly exhausted. -The chief 
headings under which the additional money is required 
are:——-War Bonus, £9,500,000; Scottish Fishery Board, 
41,798,875 ; Post Office, £1,627,000; Colonial Services, 
41,581,139; Royal Irish Constabulary, £:1,268,361. A 
footnote explains that ‘‘ further payments in respect of 
War Bonus, &c., estimated at £/1,365,000, are being met 
rom savings anticipated on original 
estimates,’ 


Government Cotton Trade Commission.—A certain 


amount of interest has been taken in Lancashire cotton | 


trade circles this week in the proposal of the operatives 
that the Government should be asked to appoint a Com- 
mission to inquire into the general standing and position 
of the industry. It is understood that the workpeople 
line an idea of an investigation being madg on similar 
ines to that held in connection with the coal industry 
Several months ago. At the annual meeting of the United 
extile Factory Workers’ Association, to be held at Black- 

Pool next week, the Legislative Council will submit a 
Ps a asking for a Royal Commission for the purpose 
t oe into the position of, and conditions prevailing 
7 cotton trade, and in particular as to (a) the hours 
— in the various grades of cotton workers, and 

; ~ and if so to what extent, and by’ what method, 
Resonabie should ‘be reduced, regard being had to a 
and to > Standard of living amongst cotton workers, 
the effect of such reduction in the hours of labour 


The figures for the preceding four weeks were | 


departmental | 


,(b) The cost of production and distribution in the cotton 
|industry or any industry commonly carried on in con- 
nection therewith, or incidental thereto. (c) Capital in- 
vested ; selling prices and profits in the cotton industry, 
or any industry commonly carried on in connection there- 
with or incidental thereto. (d) The social conditions 
under which cotton workers follow their employment. (e) 
The effect of proposal under the above heads upon the de- 
velopment of the cotton trade. The annual report states 
that the commission, if appointed, must have full power 
and authority to call witnesses and to inspect documents, 
and unless it possesses such authority the inquiry would 
be useless and ineffective. It must be said that the rais- 
ing of this question is not being taken very seriously by 
the employers, and it is not likely that the proposal of the 
workpeople will meet with any encouragement from the 
Government. 


Home Railway Dividends.—The list of Home Railway 
dividends so far declared has little of interest, and the 
announcements have utterly failed to stir the market from 
its listlessness. The midsummer declarations for the past 
five years are shown below :— 








Mid- Mid- Mid- Mid- Mid- 
an summer, summer,|summer, summer, summer, 
- 1916. 1917. | 1918. 1919. 1920. 
|— Rates per Cent. per Annum. os 

Great Central, 1881 ....! 4 4 4 . ia ee 
err Se: i 4 4 4 - 
Great Eastern ........ s | 4 1 1 1 
Great Northern, pf. ord.| 4 4 4 4 4 
Do Cons. 6 % “B’’.. 6 6 6 | 4 | 6 

| Lancashire & Yorkshire, 3} 3} 3} | 3} 3} 

Liverpool Overhead ....| 2h | 24 24 24 23 
London and N.-Western| BR 5 54 53 mae 
London & South-Western 4 | 4 4 q 4 
London, Brighton...... | 23 2t ak. ieee 

, London,Chatham,Arb.pf.| 4 4 4 44 | 43 
| Maryport and Carlisle . a 5 5 5 | 5 5 
| Metropolitan .......... | 1 1 a 1 | 1 
| Midland, def........... pe 3 mer! Be 4 

| North-Eastern Cons....| 54 54 | © 64 
| North London ........ | 4 4 4 | 4 » 

North Staffordshire ...., 34 34 34 | 34 34 
| South-Eastern, ord. .... | 1 1 1 | 2 2 
| Tall Vale..scccsccocees 34 34 4 4 





The only changes are shown by the Midland, the rate 
_having been raised from 3} to 4 per cent., in order to 
‘lessen the difference between the August and February 
| payments,’’ and by the Great Northern, which restores 
the rate on the ‘‘ B”’ stock to the level of two years ago. 





Rubber-seed Oil.—Although the possibility of obtaining 
large quantities of vegetable oil from the seeds of Hevea 
or the Para rubber tree has often been considered during 


€ economic life of cotton workers and the country. | the last twenty years, owners of rubber plantations have 
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ake from taxation, 88.4<2 Ooo fr , 
ht not so far waxed very enthusiastic in the matter. Before ao i ne a (extraordinary) iu pe 7 
Hy the war the — ne for “et a “ed = ne war profits, a d 472,500,000 from-loans. The total pe | 
ie oil was not sufficiently remunerative to be o i . . ; : 
: : the rubber grower. Since the war conditions in the oils — nae expend oo7S4 tuding onal 
| { ; and oilseeds trade have, of course, changed considerably, ye : —— ne ahameed administiatic. of Asis ii 
i ape it aeny 96 worth peg = et ee er Ge and Scemmennie ” of the agriculture and commun} n 
ae Possibilities of rubber seed oil in the light of these new een ak Meera Meutienio. “cen thie teens with : 
ae conditions. The total area under rubber may be taken eee se expenditure, considerably ; : 
Sah as approximately 2,000,000 acres, and of this about one- he 6 i. Civil administration and aa . 
a half contains en _ ae ’ tag — a = a ee account for 766,644,267 drs., but of thi , in 
i Meir able quantities o a ae oe 57 822 drs. is devoted either to paying off debt or to fo 
Malay Peninsular, but there are also large plantations in 1571390, 22 drs. llenic Railway Caemenee gi 
Burma, South India, Ceylon, British North Borneo, Dutch aed on Saad or co Public hae : 
ee East Indies, Cochin China, and New Guinea. Assuming pe £ : ; co 
Ten Stands at 3,282,986, 597 drs.—a_ net Increase of | 
ge that about one ton of seed can be collected from 53 a 315,109,278 des. frat year. M. Negropont, relomall th 
|i ay tnealeonie Fall fons anne Paropoceens| pte Caen payment of the coupons of the gig’ ca 
di : $ External Loans at par, and predicts a largely increased | 
i aa oe Pag te iblesiateeen ns yield in the near future from the taxes on income, tobaceo, = 
al ee a c. . | 4nd spirits, and from stamps; he points Out that st 
i | . _— +e a ee cosa ar ye vig oa satieane drs. is to be spent on Eastern Macedonia, byt a 
Fig . st eae ‘d : te & ne!’ to the extent of 40-50 per | "0 revenue from it js included in the Estimates, and he che 
al sexe) Contained in oe j rives reasons for believing that the taxable Capacity of the hig 
att cent., so that the oil content of the whole rubber seed = , — hig 
iu may be taken as 20-25 per cent. Taking the lower per- | Greek people is well above the present demands on it. He ina 
4] : centage, and also allowing for loss in extraction, the total closes with = eloquent a the nation to Save, to and 
ai yield of oil from the 1,000,000 acres would bé in the | avoid extravagance, and to wor : only 
oy neighbourhood of 40,000 tons. This is quite a substantial side 
quantity, and worth Saving if possible. The oil Is very Conditions in Roumania.—A report on Economic Con. a 
similar to linseed oil, and its value is sometimes estimated ditions and Prospects of Roumania at the close of the 
as not less than two-thirds that of linseed oil, but actually vear 1919 (Cmd. 828, od net), by Mr Alexander Adams, bw 
sales have taken place recently at prices closely approxi- Commercial Secretary to the British Legation at Bucarest, the | 
mating linseed oil. Prices of linseed oil are now at about draws special attention to the great possibilities of the com 
475 10s per ton. If rubber seed oil only fetches £60 per country as a market for British goods. The report with close! 
ton, the total value would be £/2,400,000. Although very appendices runs to 53 Pages, and is well worth the study price: 
Similar to linseed oil, it dries more slowly than that oil, | of British exporters. The national finances are in a far otaee 
and to this extent is less suitable for paints and varnish 5 | from satisfactory state, but Mr Adams remarks that “ the periog 
and up to the Present it has not been found quite Satisfac- Prospect is not at all so depressing as at first sight it may sterlir 
tory for the manufacture of linoleum. It would, however, seem.”” Existing taxation is to be increased in the next cent. 
do very well for soap making, and probably also in the Budget with a view to bringing revenue and expenditure High 
manufacture of rubber substitutes, although this latter is into closer relation. The public debt at December gist High 
perhaps hardly a line that the rubber growers would wish last amounted to 9,000 million lei, and the monthly deficit a 
to encourage. When subjected to the comparatively new is now about 200 millions. The future exportable surplus immed 
Process of fat-hardening, or hydrogenation, it could be of Greater Roumania is estimated at 5,000,000 tons of Vian st 
used for the manufacture of edible fats, and it is in this cereals, 500,000 Standards of timber and 1,000,000 tons of opened 
direction that its best Prospects may be found, for those petroleum products. Before the war Roumanian trade in May 
engaged in the fat-hardening industry and the manufac- | was an offshoot of German and Austrian home trade, but then de 
ture of edible fats can obviously afford to pay higher now German and Austrian goods will first have to pass IIs gd. 
prices than other oil users. But in any case, before rubber through territories of other States. British goods, on the Year, 
seed oil can take its place as an appreciable factor it must | other hand, will be carried direct by steamer to the ports Was re; 
be obtainable regularly jn large quantities. From the | of Roumania on the Lower Danube. The crops of the past the clos 
Point of view of the rubber rowers, numerous Problems | two years have been much below the average, but this June las 
have to be considered before the utilisation. of rubber seed 


year’s harvest js expected to suffice for the home food 20s 4d , 


can be seriously taken UP, @.2., cost of collection, which, supply. ‘* The Government is making every effort to 


in most cases, is fairly heavy ; 











War con 
transport ; manufacture obtain agricultural machinery and to distribute repaired second , 
of oil on the Spot versus export of seed to oil mills in machinery amongst the peasants....._ The outlook is, Whole 
other countries : machinery for decorticating or shelling the however, infinitely better than it was a year ago, and the the war 
seed ; disposal of the residual cake or meal. This latter steady progress already achieved during the first year after States 
has been tested in numerous cattle-feeding experiments 


the war may serve as an index to the trend of events in turers 


the future.” all prob 
Sees « dispens 
Conditions in Japan.— Telegraphic advices state that the 


Must co 
nancial conditions jn Japan are still stagnant, with few $Wotatio 
transactions jn securities and small variation in prices. 
Commodities are also quiet, and there is a tendency to 
further increase in warehouse stocks. Silk factors in 
Yokohama have resumed business since the 6th of this 
month, Consequently stocks in the market increased 
suddenly and depressed the price. The money market !s 
full of Short ‘money, and the rates of discount became 


easier. The restrictive attitude of bankers seems to be 
somewhat relaxed. 


oeerrinethienerenie es an, 


Peru's Prosperity. — The general economic prone 
which attended Pery during the war shows little sign ; 
abatement, provided peace can be maintained betwee 


it and its neighbours, During the war, with the world 
in need of its Products ili 
them, Pery had an un 


er economic independence. In imports there was an - 
crease from HPS, 140,338, in 1912, to £P 13,502,851, = 
1917, while the exports rose from HPO, 438,581 


and found to be a valuable cattle food 
with linseed cake or even cotton cake. These and other 
Problems have been frequently discussed in the F.M.S. 
Agricultural Bulletin, The Journal of Agricultural 
Science, The Bulletin of the Imperial Institute, and other 
journals during the past few years, A very useful review 
of the whole subject is given in the Bulletin of the Imperial 
Institute, Vol. XVII, Part 4, 1919, just issued, with a 
very full discussion of costs and prospects, 


» quite comparable 















everywhere, and more especially jn Gr 
tory and population are about to be definit 


and the advent of others from Asia. The total r 
however, are estimated at ; 
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£18,043,414 _The excess of exports over imports ad- 
‘anced irom £P4,298,243, in 1912, to £P5,140,563, in 
1917. It is necessary to emphasise, however, that this 
excess of exports over imports is only apparent, and may 
be largely accounted for by the arbitrary Custom House 
yaluation of imported commodities and by the inexact 
methods of valuing exports. The imports are assessed 
according to an antiquated schedule, which would re- 
quire considerable revision upwards to express the real 
values. A partial revision was made and applied to the 
imports of 1916 and 1917, accounting to a large extent 
for the increased figures of imports for those years ; so 
great, however, was the contemporaneous rise in the 
prices of commodities that even the new schedule, ac- 
cording to competent opinion, did not represent more 
than two-thirds of their market values. British interests 
in Peru are very considerable ; apart from the heavy in- 
vestments in the concerns of the Peruvian Corporation, a 
large amount of capital has been invested in oil-fields and 
sugar estates. In view of the world-shortage of sugar, 
it may well be thought that Peru will be found at the 
present time a fruitful field for further investments of this 
character. The Republic has found the demand for her 
high-qualities sugar greatly augmented, but has not been 
in a position to satisfy it to any increased extent. London 
and New York are the principal, but by no means the 
only, markets open to Peruvian sugar, and both take con- 
siderable quantities. Chile produces no sugar, and con- 
sequently purchases her requirements largely from Peru 
for treatment in her own refineries; Uruguay and Argen- 
tina also buy Peruvian sugar in exchange for wheat and 
other food-stuffs; while Mexico for the first time entered 
the Peruvian market last year (1919). Because of this 
competition, sugar prices in Lima do not conform as 
closely to London or New York quotations as do copper 
prices, but the following figures show with tolerable 
accuracy the price-trend of Peruvian sugar during the 
period 1912 to 1919, the quotations being given in 4% 
sterling and being those of the Lima-Bolsa for 96 per 
cent. centrifugal sugar per quintal (101.4 lbs) :—1912: 
High for the year, 15s 2d; low for the year, gs 11d. 1913: 
High for the vear, 10s 3d; low for the year, gs 2d. 1914- 
3: No quotations are available, but the market advanced 
immediately after the beginning of the war, when Peru- 
vian sugar reached 17s and 18s per quintal. 1916: Prices 
opened at 11s 6d, advanced steadily until 17s was reached 
in May, remained steady until the middle of August, and 
then declined slightly, closing at 13s. 1917: Low price, 
11s 9d; high price, 18s 1d; a steady advance during the 
year. 1918 opened at 15s, advanced steadily until 21s 
Was reached in November, and then declined to 19s at 
the close of war. 1919: The market for quotation in 
June last was 18s 8d, but sales had been made earlier at 
20s 4d and 20s rod. Other manufactures influenced by 
War conditions have been the cotton trade, which ranks 
second only to that of the sugar industry, practically the 
whole output from the Peruvian mills being taken before 
the war by Liverpool, which, again, supplied the United 
States market. To-day, however, American manufac- 
turers are sending their buyers directly to Peru, and in 
all probability the services of Liverpool will hereafter be 
dispensed with. None the less, cotton prices in Peru 
must continue to be governed to a large extent by the 
quotations on the Liverpool exchange. 





Apollinaris and Johannis.—The directors of Apollinaris 
and Johannis, Limited, have now issued their report and 
accounts for the six years ended March 31, 1920. The re- 
fd States that during the war the profits of the business 
daa suffice to meet current expenditure, although the 

Was reduced to its utmost limit, as the trade had to 

af confined to the liquidation of the pre-war stocks of the 
mpany’s waters and to the sale of medicinal waters. 
~ Profits of the other portion of the six years covered 
Wipe a accounts and balance-sheet were enough to 
of £26 the accumulated loss, and to leave a credit balance 
to Reta na = the balance-sheet which is submitted 
ee Thi, ders a debit of £156,803 is shown for profit and 
paid o de 'S arrived at in the following manner :—Interest 
? ebentures for two years to March 31, 1916, takes 
given ay and interest on debentures accrued to date is 
Net profit sooo. This makes £204,000 in all. The 
Or six years, £25,056, and balance from 
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March 31, 1914, £21,141, are then deducted. The 
Owens European Bottle Machine Company of Toledo, 
Ohio, have made a further return of capital upon shares 
held by the company, amounting to £27,684. This 
sum has been added to the capital suspense account, which 
now totals £105,025. We notice that the chief item in 
assets is ‘* Amount of capital expenditure,” at £3,243,724 
This item is recorded at the same amount in the balance- 
sheet for the year ended March 31, 1907. 





Edward Lloyd.—A prosperous state of affairs is revealed 
in the report of Edward Lloyd for the year 1919, trading 
profit having increased from £178,000 to £223,000 and 
net profit from £137,400 to £217,900. Trading profit 
would have been still larger in comparison but for the fact 
that income-tax has been deducted before showing the 
1919 figure. As will be seen from the comparative table 
below, the amount available for distribution is £(93,300 
higher at £270,600 :— 





1913. | 1915. | 1916. 
ae: £ | £ £ 
Trading profit.. | 152,363 | 103,386 | 123,953 | 151,536 
Brought Ha 23,629 | 39,234 | 39,304 | 37,195 


1917. 








eee | 


Mangt. exs.,&c. 





9,869 | 16,191 


| 166,123 | 126,429 


23,937 | 24,183 








Reserve, &c...| 20,000 | 20,000 | 20,000 | 20,000 | 20,000 
Pref. div. ....| 37,125 | 37,125 | 37,125 | 37,125 

Ord. div....... | 67,500 | 30,000 | 45,000 67,500 67,500 
RRR 6 veces (ae %) | (5 %) (73 3) (114 %) (4 %) 
Carry forward..| 41,498 | 39,304 | 37,195 | 39,923 | 52,690 


A sum of £20,000 is carried to reserve in accordance 
with the articles of association and the ordinary distribu- 
tion is raised from 11} to 13} per cent., free of tax, while 
the balance forward is increased by £78,300. Stores 
and _ stock-in-trade show an increase in the _ balance- 
sheet, which is analysed in another column, of £288,100, 
and debtors are £133,300 higher, but there has been a 
reduction of £123,000 in investments, and cash is 
£64,400 lower. 


Gordon Hotels.—Negotiations are still going on with 
reference to the claims of the Gordon Hotels, Limited, 
against the Government for occupation of their hotels 
during the war; and in the report of the company which 
has just been issued it is stated that the Hotel Metropole 
has not yet been handed back by the Government. The 
following table shows how the company has fared from 
1914 :— 


1913-14.| 1914-15. 





































1915-16. 1916-17. | 1917-18.) 1918-19 | 1919-20, 
£ £ £ £ £ F £ 
Trading profit .... | 161,665 | 84,982 54,248 100,969 | 107,110 | 174,542 | 204,121 
Red. funds, fees, &e.| 8,650 | 11,369 13,339 12,417 |} 9,252 8,641 
Debenture interest.| 71,325 | 71,375 71,325 71,325 325 | 71,325 
Net profit.......... 81,690 | 2,298 |Dr 30,416 17,227 | 26,533 | 94,576 | 124,243 
Brought forward ..| 4,927} 4,592 6,891 | Dr 8,017*| 9,210 | 35,743 ’ 
86,617 | 6,890 | Dr 23,625 9,210 | 35,743 | 130319 | 148,413 
Preference div. .... 53,075 “a aa ie idl 106,1 106,150 
Ordinary div. ...... 28,950 ée as - a 1 os 
(3 %) nil nil nil nil nil nil 


Carried forward....| 4,592 | 6,890 | Dr 23.525 _9,210 | 35,743 | 24,169 
* Dr 23,625 less £15,500 compensation for Hotel Metropole. 
From 1go5 until the war the ordinary dividend varied 
between 2 and 3 per cent., but ordinary shareholders have 
received no distribution for the past six years. There are 
also 100 deferred shares of £:10 each on which nothing has 
been paid since 1903. <A year’s dividend on the pre- 
ference shares has already been paid during the past 
twelve months, and another year’s dividend is to be paid, 
which brings up payment of preference arrears to March 
31, 1918. As one year’s dividend on the preference shares 
absorbs 453,075, a distribution on the ordinary shares 
in the near future is not unlikely. 





Industrial Week-end Conferences. — The Industrial 
League and Council, 82 Victoria street, S.W. 1, is 
arranging week-end conferences of employers and em- 
ployed. The latest took place at the residence of Mr 
E. J. P. Benn last Saturday and Sunday, and others will 
follow, when Sir Samuel’ Waring, Mr Hugo Hirst, and 
Mr H. V. Roe will in turn act as hosts. The League is 


prepared to accept offers from others who are willing to 
act as hosts. 
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Taking into account the redemption accompli ; 
regard to Rente issue during the war, through the Pa 
of what is known as supporting the market, and calcu. 
lating the amount of the foreign debt at par in fore; 
money (with the full knowledge of the increase that 
result from the present rate of exchange if payment had 
to be made forthwith), M. Doumer arrives at the f i 
calculation of the amount of the French public debt op 
July 1st :— 
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THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital (fully paid), Surplus and undivided Profits 


Francs, 


Internal a. perpetual and redeemable 121,949,111,159 

Floating Decadddedéee avbesn guide cbs 51,464,261 
$25,000,000 (hans ee padaneses as 25 a 060.0 
: : . oreign debt ....cccccscevccsesevvecs ,296,102,000 
This Bank finances exports and imports, buys and ated oom 
sells foreign on } e, cable t fers, etc., and makes Sis bades ce cepbahusieasees 233,729,464,650 


collections on all parts of the world. 


LONDON CORRESPONDENTS : 
London Joint City and Midland Bank, Ltd. 
London County, Westminster and Parrs Bank, Ltd. 
Barclays Bank, Ltd. 


If the debts owed by France abroad be calculated at the 
present rate of exchange, the total public debt of the 
country would amount to 266 milliards, less 3,880,000,00 
francs owed to France by various foreign Governments, 
or roughly 262,000,000,000 francs. This enormous debt, 
M. Doumer points out, so long as it remains a burden to 
the State, ‘‘ will make the situation of the country difficuk 
and precarious, and its credit mediocre......... To redeem 
the debt is, therefore, an obligation as imperative as js 
the payment of the charges upon it. The credits devoted 
to this purpose are those which for a long time to come 
we shall have no right to reduce.’’ The first step towards 
carrying out this policy is shown by the present Budget, 
which reaches the colossal total of 26,000,000,000 franes 
(as compared with 5,000,000,000 francs before the war, as 
I have already mentioned). 

The French trade returns for the first six months of 
1920 fully confirm the evidence of the steady improvement 
in the foreign trade of the country, which has been dis- 
closed by the monthly official figures, and show that the 
adverse trade balance has during the past half-vear been 
substantially reduced. The bulk figures of the principal 
categories of foreign trade, as compared with those of 
the corresponding period of 1919, are as follows :— 


Obersea Correspondence. 


FRANCE.—THE BUDGET AND THE PUBLIC DEBIT— 
FOREIGN TRADE—BOURSB. 


(FROM OUR CORRESPONDENT.) 


Paris, July 20. 
Tue French Chamber resumed its sittings to-day, after 
the usual recess for the great Fourteenth of July National 
Holiday, and has restarted its work in the hope that it 
will be able to dispose of the Finance Act by the end of 
the month, in order to avoid a further vote on account. 
Simultaneously, M. Paul Doumer, the rapporteur of the 
Budget Commission of the Senate, before whom the 
Budget Bill will very shortly appear for final approval, 

















has issued his general report on the financial proposals | ——__ a IMPORTS. a 
involved. eee oe ae 

The report shows that down to the end of the current ae —, a 
month France has incurred supplementary expenditure "1919. 1920. Decrease. 
entirely due to the war amounting to 233,299,536,826 | ——--—________ __ . apeuesentian a 
francs. At the outbreak of the war, he states, France was Francs. Francs. rancs, 
in an excellent financial situation, in spite of what then | Romer. i.-------") 330G82 oon | Feage0s000 + LAA 1sTOD 
appeared to be her enormous public debt, amounting to | \fanufactured goods .. 3.870,159,000  4,086,697,000 + 216,538,000 
30,000,000,000 francs (which had been allowed to increase, ———- ——— —— - | ——_ 
rather than to be liquidated, during the forty years of Totals ..+++++++- 13,721,559,000 | 15,629,927,000 |+ 1,908,368,00 
peace). This debt was supportable, in view of the re- EXports, aia 
sources of the country, and the annual Budget of " eenin Frans. 
$,000,000,000 francs was not out of proportion to those Of | pasgstaty eoeeeeee Ere | Stet |, 
other countries. Deducting the normal increase in €Xx- | Raw materials ...... 424.171.000 2,008.067,000 + 1,583,896,000 
penditure that would have occurred if the war had not | Manufactured goods ..  1,703.143,000  4.688.947,000 + 2,985.804,00 
taken place, M. Doumer places the real expenditure due | Postal packets........ 238,864,000 288,461,000 + 49,597.00 
to the war at, in round figures, 200,000,000,000 francs, Anda | aaa ees ' 
which will be sasabiaanaal for by no indemnity. This ee Sessoesers 2,683,776,000 | 7,780,201,000 + 5,096,42500 





does not, of course, include the loss to France represented 
by 1,500,000 of her sons killed in the war, the hundreds 
of thousands of mutilated and permanently disabled, the 
loss of the result of six years of productive labour, aud 
the devastation of the ten richest departments of France. 

The 233 milliards of expenditure incurred between 
August 1, 1914, and July 31, 1920, M. Doumer shows, 
have been met, in round figures, as follows :— 


It should be noted that the values are calculated at the 
rates current in 1914, so that the details given above may 
be compared from the point of view of quantities also. One 
outstanding feature of these returns is the enormous !* 
crease in the exports of manufactured goods, which have 
increased during the six months by nearly 3,000 million 
frances, or 175 per cent., as compared with the correspond: 
ing period of last year. Another feature is that the impors 
of foodstuffs have been 153 millions less than in the firs: 
half of 1919, while French exports of the same catego"! 


Francs. 
Ordinary and extraordinary taxation .... 43,300,000,000 
Advances by the Banque de France .... 26,000,000,000 


National loans ........... pevsccoceeses 72,000,000,000 of goods have increased by 477,000,000 francs. ‘The — 
Troneury bonds 1 ......0.ccccecssccese 46,000,000,000 factors indicate that French agricultural production !s c 
PND 2 o2Gdctss 0b eb Coledceces 35,000,000,000 creasing at the same time as the manufactured output. The 

222 300 000.000 figures for June are especially favourable, and show 4” 


increase in exports of I,142,000,000 francs, as compa 
with June, 1919, while imports—for the first time for 4 
long period—showed a decrease of 18,000,000 francs. 
Feeling on the Bourse has been much more optimist 
this week, and even the hesitations of the Spa Conference 
have not succeeded in exercising a depressing effect. . 
news from abroad, particularly from Russia, has cont" 
buted to the improvement in prices, and the fact 
Russia is willing to grant an armistice to Poland has bees 
received enthusiastically in business circles, while it 


The fact that the deficit of 190,000,000,000 francs, unpro- 
vided for by taxation, has been met by ‘‘ consolidated or 
short-term loans, precarious credits, and Treasury ex- 
pedients,’’ M. Doumer criticises severely, and regrets that 
only a tardy and insufficient effort to meet the situation 
has been made. The ‘‘ fiscal negligence ’’ that has been 
shown since the war ended, he says, is inexcusable. 
Nothing can give a better idea of the financial situation 
of the country than an examination of the public debt. 
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F 
mi also noticed with satisfaction that the Government at Mos- construction of Europe on purely business lines was to be 
in cow is Willing to make valuable concessions. Other securi- | begun. At the same time, the German argument that 
lay ‘oc have shared in the sudden rise in Russians. French * ‘ hasealia. ail 
ties 7. : , there is an absolute figure of coal delivery which could 
cu. Rentes are remaining firm, the Three per Cents., for in- iiceaial Aish eatin lif . 
ign stance, being stronger than they have been recently at |. “@°°') Conceded, ut beyond which Germany cannot go, 
ld “8.20. Banks have again risen this week, Crédit Lyon- | 'S 9° sestabte ; and has weakened rather than strengthened 
had a advancing from 1,649 to 1,685, and the Banque de Germany’s own point. ‘‘ Possible ”’ is the delivery of any 
ring Paris standing at 1,670, as against 1,545. Railways and | amount of coal up to the full production less the coal 
; On shipping have shown an improvement, Orléans, for in- | needed for transport; but as even the recent small deli- 
stance, selling at 855 as against 840, Transatlantique at | veries seriously starved Germany’s industries and: public 
474, as against 454, and Chargeurs Réunis at 1,440, 4S | services, an absolute figure of practicable coal delivery 
BH against 1,330. Metallurgical undertakings have been 'N | cannot be worked out. The delivery of 2,000,000 tons 
® demand, with, however, no very marked advance in price. will mnerely festher “ i d : dit} f 
Petrol shares are again very firm, Royal Dutch standing G j : P oe € present bad conditions. | 
at 29,900, Mexican Eagle at 495 (advancing from 46s), ermany had no other obligations under the Peace Treaty 
and Baku at 3,975, as against 3,225. Sugars have again this might be a matter of indifference to the other parties 
t the improved, Sucreries d’Egvypte increasing to 1,070, from | at the Conference ; and in that case it would have been quite 
the g30, and other similar undertakings showing a consider- | as practicable to require 3,000,000 tons. The trouble is 
2,000 able advance in price. that the coal delivery is a payment on account towards the 
ents, The returns of the Bank of France for last week, the | yet unsettled reparation claims; and that every additional 
= previous week, and the corresponding week of 1913 are |ton of coal delivered means a further weakening of in- 
fcuk: as follows :— ° dustries which are the latent asset realisable for settle- 
doom DEBTOR. ment of the major claim. As coal sent abroad represents 
as is Jaly 15, 1080, July 8, 1990, July 17, 1913. . much — value pea ae at —— by a 
voted . ; ; ustries producing valuable goods, Germany’s all-roun 
come See i caiition to caplial’ Tris 033 a Tite ayer} ability to pay oo be considered reduced by the settle- 
. DD ncccdcecscsonsrccsincess 22,105,750 .. 22,105,750 .. 22,105,750 ment at S a. 
wards Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 pi : ; 
idget, Special Reserve ................ 8,407,444 .. 8,407,444 .. 8,407,444 The leading foreign exchanges were slightly firmer 
frances we ee 880,031,402 .. 876,394,235 .. a during the last week, but there is so far no sign of a re- 
‘ar, as ee oie «sagen queues sumption of the violent fluctuations of last winter. The 
Notes incirculation .......... \. 38,010,972;740 <2 38,012,119.265 °° 5,567.462,945 | Official selling rate for sterling yesterday was 151.774, and 
ths of anteater 07. Teas 147 Pi TetLess a Te for the dollar 38.75. The Stock Exchange continued to 
ement Treasury sccounts seshecast ees oe mH o srageaant show reserve. An influence is the strike at the Golpa 
n dis- - inh teh ......... aa °° wsio902876 3. «93755940 | Power Works, which has caused reduction of -Berlin’s 
at the tie | | a pisi7626 | service of electricity for industrial and private uses. Min- 
r been Rediscounts ...............-.... 10903973 °. 10903973 :. _ 5532896 | ing, shipping, and oil securities were most active. Yester- 
incipal GED neeesseseeseesssceeess  TURGRSTS oo TOUR ISS .. TAR SES day, after a long rise, there was a drop in the leading 
ose of DoH)... rcccesserereces 43,323,612,411 .. 43,430,962,663 .. 7,002,074,935 | oil shares, Deutsche Erdol, Deutsche Petroleum, and 
, CREDITOR. the Roumanian Steaua Romana. The bull speculation in 
cies 8 ai gamesnese .. gunSuEene these shares which has gone on all the year was 
dae Credit advanced by United Spates we oe : a originally based on the rise in the foreign exchanges, 
ain pees ree ee - aero . ve plus the expectation of heavy compensation for 
- Commercial bills overdue........ na oe nate - alee surrendered foreign interests, but the recent course of 
rease. Foreign bille ..... ant eae oe +s201,754 ” S78 36 ” 19,909 394 = oil ee ee at neoatep nes pon <r = 
—— ANS... -eeeeeeeeeenes 931. oo other shares. - Most other shares rose automatically 
3 307.000 iioumh pene ma ee SOEs the mack exchange fell; fell heavily after the 
5 137,000 umn aie - eyed ** 2659000 | Mark recovery, and have since moved little; but the oil 
6 538,000 Te ublic securities ....... 1 S508 ee Leen ee a shares, after the rise in the mark had depressed them for 
—— Advance to State (ordinary)...... "200,000,000 2. 200,000,000 °. 200,000,000 | a time, again rose rapidly, and are now all about the 
8.368.000 Seip toeke “is Seapean “at 26,000,000,000 .. 26,100,000,000 ..  *6,398:500 | prices which could be calculated out of their exchange 
aia Advances to Foreign Govern. value alone :— 
Govenment stock reserve ........ a oe T50 :, e980 750 :. 12,980,750 Jan. 2. March 31. July1l. July 15. 
m7 128,000 Ramee SBORRDE vc eeeesee esas 100,220,288 °; 91,221,656 °. _ 99,586,202 Deutsche Erdoel .. 565 .. 870 .. 1,015 .. 1,625 
33, 896,000 Premises an eas te* Rain od eal Taoe - oe alo Deutsche Petrol.... 455 .. 786 .. 740 .. 864 
25 804,000 Srases and management Saou 4,754,224 .. 3,117,406 .. 1,898,198 Steaua Romana.... 920 .. 1429 .. 975 .. 1,020 
49,597,000 Sundries 2... IIIT, gyoosgations 2. 1906 Ret aas ne a5 24 160 The activity in shipping stocks is due to proposals for sale 
96 425,000 | ee | 43,383,612,411 .. 43,430,962663 .. 7,002074935 | back to Germany of shipping surrendered to England as 
> Seupemeey oiteness Geate. penalty for the Scapa Flow sinking. The mining and 
1 at the metallurgical market is governed by the continued refusal 
yve may BANK OF FRANCE RATES. of the ‘‘ Reichskohlenverband ’’ to cut coal prices, and by 
Iso. One Discount .0.0.0..0.seseeeeseeeees eae i Pte ie the expectation that the ‘* Eisenwirtschaftsbund ”’ will 
nous it Advances on public securities .....uwviliicc Cesar ere a ar Te ae 
ch have from August rst. 
| million The Government has been obliged to raise the prices 
respond- of the chief food crops of the harvest of 1920. This was 
imports GERMANY. — spa — EXCHANGB AND BOURBSE — done only after an inquiry brought out the fact of a large 
the first PRICES — INDUSTRIAL CONDITION — BXPOKT increase of production cost since the beginning of the 
categor DUTIES. : year. The production-cost index, starting with 100 on 
The two January 1st, was on June rst 169.24, the main factors 
on is it (FROM OUR CORRESPONDENT.) being a rise of fertilisers from 15 to 30.83, of wages from 
put. The : Berun, July 16. | 4° to 70.40, and of maintenance of machinery and imple- 
show an Tue ee ated petidiine f oe : F an ( ments from ro to 19.37. Of seven other items, only fodder 
ompared Writing. it settlement, if, as . assumed at time 0 showed a reduction, this very slight. The Government is 
ne for 4 I t compels Germany to deliver 2,000,000 tons a | obliged to encourage production, because the tendency not 
nes. ae will not be well received here. Newspapers and | to cultivate doubtful land, and to change from maximum- 
ptimistic _berts during the past week proclaimed that such a de- priced crops (the essential for nourishment) to free crops, 
ynference ‘ery is impossible; and an economic solution which is | becomes every day more marked. In Prussia last autumn, 


ct. The “cepted only 


as compared with autumn, 1918, the area under winter 
s contri at best bad. 


after threats of military measures must be 


The dion he Conf er cll wheat fell 18.5 per cent., rye 11.6 per cent. Since 1913 
fact that disillusj procedure at the Conlerence has sharply | the area under wheat has fallen 41.3 per cent., rye 26.8 
has bees clarati oned those Germans who since the Entente de- per cent. The price of rye has now been raised to 1,400 
hile it is ton of early March imagined that the economic re- 


marks a ton, and of wheat to 1,540 marks. The prices of 
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barley and oats have been cut 50 marks to 1,350 marks. 
These prices replace the minimum prices of 1,000 marks 
for rye, barley, and oats, and 1,100 marks for wheat de- 
creed in March provisionally until reasonable maximum 
prices could be determined, and based on production cost 
of January 1st. The Government has announced that no 
increase in the price of bread will be made. This decision 
is rightly criticised, as it can be maintained only if the 
Republic spends on food subsidies still more sulliards 
which it can ill afford. The measure is taken in view of 
recent disorderly demonstrations against food prices, and 
because of a desire to avoid trouble at all costs, even if 
that can be done only by concealing from the population 
that an unpleasant relation between income and living cost 
is the normal expression of the country’s impoverishment. 
The State will now pay the landowners and farmers, the 
industrial consumer will refuse or evade repayment to the 
State, and the finances will go from bad to worse. Even 
the Vorwarts, which represents almost exclusively the in- 
dustrial consumers, protests against the Government's 
announcement as a device to obscure the truth. 

The condition of industry gets worse. The number of 
registered unemployed in the whole Republic, which 
reached its lowest on June 1st with a round 270,000 per- 
sons, was 289,000 on June 15th, and has since certainly 
increased. The Minister of Labour, Dr Braun, predicts 
that things will get worse. So far, for many of the un- 
employed emergency work has been organised by the 
State, particularly in the building of harbours, canals, and 
reservoirs. The outlay up to date is three milliard marks, 
which ought to be ultimately recoverable. Good work has 
been done towards completion of the ‘* Mittellands Canal,”’ 
joining the Dortmund-Ems Canal, and, therefore, the 
Rhine, with the Weser and Elbe. A Bill for the continua- 
tion of this plan, which for decades was successfully 
opposed by the Junker Agrarians, was introduced into 
the Prussian National Assembly last week, and a 
300,000,000 marks credit demanded. States and districts 
which profit are to give financial help. Since November, 
1918, the Republic, States, and municipalities have spent 
1,400,000,000 marks on supporting unemployed. 

The condition of the leather market is very bad, owing 
to difficulty in selling finished goods. The kid and leather 
glove industry is in a critical state. The cessation of the 
pre-war import of skins from Italy, Greece, Bulgaria, and 
Russia drove material prices to nearly forty times their 
peace level, and the home sale has been hit by treatment 
of all gloves not made of textiles as luxuries, subject to 
the 15 per cent. luxury tax. The Elberfeld silk industry 
reports that it is receiving orders from England, the Dutch 
Indies, and South America, but that its recent reduction 
of prices has failed to attract home buyers. The Upper 
Silesian engineering industry reports being hit by the 
practical exclusion of German machinery from Poland, for- 
merly an important market. The metal finishing indus- 
tries are trying to revive the home buying market by price 
reductions and by conceding sliding-scale prices in con- 
tracts for future delivery, so giving wholesalers and re- 
tailers a chance of prosits if the general price fall should 
go further. Suppliers of raw and half-finished metals, who 
starved the finished industries as long as prices were 

rising, now insist on immediate acceptance of ordered 
goods, and at present manufacturers have more material 
than they can handle, and meantime remain out of their 
capital. 

As these conditions can be remedied only, and then only 
partly, by increased exporting, the Government has given 
way further on the export duties question. From June 15th 
the export duties on a large number of products, mostly of 
the leather class, including hides, pelts, boots, and gloves, 
have been reduced. The Government had_ further 
authorised export of raw metals up to 50 per cent. of the 
production, and of half-finished metals where the price 
charged is not under the home price. The import of raw 
metals, when price paid does not exceed that of world- 
market, is also allowed. The representative Export Trade 

Boards (Aussenhandellstellen), whose chief function is to 
test export prices, with the aim of preventing unprofitable 
dumping, have petitioned the Government to suspend the 
export duties for all classes of goods. Export, says the 


petition, is already so stagnant that it will not stand the 
duties. 
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ITALY.—PRICE MOVEMENTS. 
(FROM OUR CORRESPONDENT.) 


Turin, July 16, 


Tue course of prices in Italy may be studied in the ser; 

of number indexes published every month by Professe 
Bachi, exactly after the method of the Economist's Num. 
ber 
L.’Economista, has published the whole series of his num, 
ber index from 1913 to May, 1920, to which I am able to 
add, thanks to the kindness of the author, the number 
index for June. The basis 100 is the average price of 
1901-5, as for your number index. The Italian indexes are 
all percentage numbers. 


Index. Professor Bachi, in a recent number of 

















| | ae 
Other | ce 

| Cereal |Min’r'ls|,,; Tow 
ete, and | Food | a and |Miscell- Total, | mits 
| Meat. | gucts. | ©8- | Metals.| *2°0us.| ny 
| ieee 

1913 (average).........- 1206 1210 > 1179 | 1260 | 
1914—June ........044. 1156) 1b?) 1077 | lit | 1s4 
December 1022 | 1421) 1136 | 1197 | as 
1915—Jeme ......0000- 1263 | 2603 1545 | 16h3 | 14M 
December 1703, 3711 2062 | 2148 | 1g] 
WOMEN. sass , 1941 | 4597 2328 | 2428 | Jats 
December 7 2788 | 5942 | 2437 26 | De 
SOSSIIEE eccnvoxseses 8 3710 | 7225 | 2971 | 429 | 2566 
December .. 9 eo 1 515°5 | 870°7 | 384°0 | 4593 | 257 
1918—June ........ 5 0 | 5898 | 9751 | 4681 | 5235 | ams 
cember 0 “4 | 5843 5209 | 5095 | 4689 | 20 
1919—June .... 6 | 50l8 | 455°9 | 5066 390 | 4510 m5 
December ...... 4204 | 44-9 | 7935 7064) 4771 | 5762 | HT 
1920—January ........ 4365 | 5781 | 9374! 811-9) 4923 | 647 | BH 
February ........ 438°6 | 582-2 | 1013-2 | 1036°7 | 522°7 | 7010 | 379 
ENE scccncnane —-458°5 | 610-4 | 11596 | 1205-2 | 576° | 7800 | 96 
SE ncacnngakel 475°2 | 7126 | 1283-9 | 13025 | 630°8 | 8557 | 342 
patie 5302 | 7284 | 10128 13178 | 6194 | 8303 | m1 
OU niiehiia eee s 535°O | 741-1 895°3 | 1109-9 | 6284 | 7755 | B67 


The general trend of prices is the same in Italy as in 
foreign countries, but the rise was eightfold, when in 
England it was not nearly fourfold. 
tween the rise in Italy and the rise in England may be 
partly explained by the rise in foreign exchanges, i.e., the 
depreciation of the Italian paper currency. 
on 

par, 


The difference be. 


The exchange 
was almost at 
December, 191}, 


London, which in June, 1914, 
Was at 122.9 per cent. in 
per cent. in December, 1916, per cent. 
1917, 120.2 per cent. in December, 
198.7 per cent. in December, 1919, and 260 per 


129.3 156.6 


1918, 


cent. in June, 1920. If we reduced Italian prices in the same 
proportion as the lira is depreciated, we could see that the 


rise (in British £) of Italian prices is less than the rise of 
British prices. Fortunately, the rise in wholesale prices, 


on which Professor Bachi’s index is based, is not wholly 


reflected in retail prices. Many prices are controlled, and 


others, as house rent, are fixed by law. If the cost of life 


had risen eightfold the social discontent would have been 
even more full of danger. 

The set-back in prices has manifested itself in Italy 
somewhat later than in Great Britain, the high water mark 
being reached in April instead of in March. The decreas 
is limited to textiles and minerals and metals, 1.¢., © 
foreign imported goods, on the price of which the influence 
of decreasing maritime freights and of decreasing e 
changes was the greatest. The rise was less in cereals 
and meat, other food and miscellaneous which are native 
goods. 








POLAND.—FOOD CONTROL AND CABINET CBISIS— 
THE LABOUR MOVEMENT— IRON ORE RESOURCE 
OF POLAND — EXPORT OF CEMENT — TBADE 
DEPRESSION — MONEY MARKET —SUGAB P80 
DUCTION IN THE UKRAINE—DANZIG. 


FROM OUR CORRESPONDENT. 


Warsaw, June 30 

Tue decision of the Government to put the next year 
crop under its control, mentioned in my last Jette 
(Economist, June 12th), has given rise toa Cabinet crisis 
The peasant members of the Diet refused their suppo™ 
and Mr Skulski, the Prime Minister, was obliged to resi? 
During two weeks all attempts at forming a new majorit} 
were without success, and finally it was necessary, afte’ 
an interregnum lasting more than two weeks, to resort to# 
no-party Government. Mr Grabski, the Minister 
Finance, is actually at the head of the new Cabinet, W 
has no political programme, and can be hardly ex 
to be of long duration. 

This week a protracted strike of the municipal workers 
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of Warsaw has ended with a surrender of the strikers. 
Their claim of receiving wages for the period covered by 
the strike has been rejected. The strike showed clearly 
shat the Polish people will not tolerate anything in the 
way of Bolshevism. As soon as the workers declared the 
strike a ‘‘ social self-help,’’ composed of University pro- 
fessors, students, Boy Scouts, &c., was organised, so that 
the town has been only deprived during a few hours of its 
most important municipal services. 

It is pretty certain that Poland is not a ground on which 
Bolshevism can hope to carry a successf ul propaganda. At 
a congress held by the Socialist trade unions all Bolshevist 
resolutions were rejected ; among others the majority de- 
clared itself strongly against the introduction of ‘‘ factory 
soviets,”’ similar to those which have destroyed all in- 
dustrial organisations and discipline in Russia. Besides 
the Socialist trade unions, which dispose of 564,302 mem- 
bers, there are in Poland National and Christian Unions, 
with an aggregate membership of 453,612 workers. Those 
unions are decidedly anti-Bolshevist. 

It may be said that the period of social neurasthenia, 
which made itself felt after the armistice, and manifested 
itself in political strikes, and in a decrease of the produc- 
tivity of labour, is now quite over. This is clearly shown 
by the statistics of coal output. The monthly average of 
coal, extracted by one workman, amounted in 1912 to 
12.44 tons, in January, 1920, to 14.29, in February to 
13.50 tons. 

The Geological Institute is preparing a survey of the 


Polish iron ores, the quantity of which is esti- 
mated between 250,000,000 and 600,000,000 tons. 
Before the war the production of the mines was 
declining, because the ores could not compete with 


the much richer ores of South Russia, the transport 
of which was favoured by special railway _ tariffs. 
In consequence, the output of the Polish mines fell 
from 483,000 tons in 1899 to 310,000 tons in 1913. The 
situation has changed completely. Poland has not to fear 
any more the Russian’ competition. Still more important 
is the fact that, in all probability, Upper Silesia will depend 
in the future on the Polish supplies. Only 22 per cent. 
of the ores consumed by the Silesian iron trade are ex- 
tracted in this province, the rest must be imported. Before 
the war Sweden covered the deficit, but the rate of ex- 
change is now a great obstacle towards the import of 
raw materials from this country. Already in 1917 repre- 
sentatives of the Silesian Schwerindustrie drew, in a 
memorandum presented to the German authorities, the 
attention to the importance of the iron resources of Poland, 
and actually the Oberschlesisches Berg und Hiiften- 
mannisches Verein made to the Polish Government an offer 
of co-operation in view of the increase of the output of 
those mines. 

Since the beginning of this year Poland is exporting 
cement to Germany, England, Switzerland, &c. This trade 
has been much hampered by the lack of coal, but it is 
hoped that this industry will benefit first of all by the 
increase of the quantity of Silesian coal allotted to Poland 
by the Reparation Commission. The normal production 
of cement amounts to about two million barrels. Of this 
only one million is necessary for home consumption, so 
that the other million can be exported. 
he wave of trade depression has reached Poland. 
a of manufactures are rapidly declining, and the 
Se ante has been most severely affected. _ The crisis 
eet probably aggravated by the fact that in the Lodz 
the | arge quantities of cotton goods were stocked in 

© rope that in the near future they will be exported to 
the Ukraine. 
renee of the political and military situation had a 
a ne influence on the industry of this district, 
per ieee” ba of cotton goods has decreased by 30 to 40 
ra . ost of the factories are working only three 
responsible ; The trade depression is probably principally 
Prey me - the rise of the Polish mark, which we can 
textile indust e woe Exchange since two weeks. The 
materiale 's abstaining now from all imports of raw 
stood in Ma n consequence the English pound, which 
320. Tt hae at 860, fell in the beginning of this week to 

S recovered again, and is actually quoted at 


Sect foreign exchanges have moved in the same 
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THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch 
Capital Authorised ... ~ “aoe 
Paid Up Capital... — a 
Reserve Fund and Undivided Profits 


1,050,000 
1, 146,430 





Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


According to news from the Ukraine, the area under 


sugar beet amounts to 150,000 dessjatins. It is estimated 
that the crop could give about 15 to 20 million poods, or 
about 240,000 to 320,000 tons of sugar. This is only one- 
tenth of the normal production, which amounted to 150 
million poods. 

We give below the shipping statistics of the port of 
Danzig for 1919, as compared with pre-war figures :— 


1913. 1919. 
Tonnage entéred..cc.scccccces 1,233,660 .... 565010 
Tonnage cleared....cccccesees 878,471 193,689 


Of the 565,000 tons of merchandise entered, 350,000 
were destined for the Government, so that the imports for 
private account did not exceed 200,000 tons. This stagna- 
tion of the import trade is due in the first instance to the 
decline of the Polish mark. Before the war coasting vessels 
formed the bulk of the commercial fleet entering the port, 
but now trade relations with oversea countries, especially 
with the United States, England, France, Sweden, and 
Finland, are more extensive. 








CANADA. — SIR R. BORDEN’S RESIGNATION — MR 
MEEGHEN SUCCEEDS—A NEW PARTY AND 
PROGRAMME—CROP REPORTS -—TRADE AND 
BUSINESS CONDITIONS—THE STOCK MARKETS 
—THE ONTARIO GOVERNMENT AND THE 
HYDRO-ELECTRIC COMMISSION — THE WHEAT 
MARKETING PROBLEM. 


(FROM OUR CORRESPONDENT.) 
Ottawa, July 8. 


PARLIAMENT prorogued on July 1st, and on the same day 
Sir Robert Borden, as was anticipated, announced to a 
party meeting of the Coalition his definite intention of im- 
mediately relinquishing the Premiership, and closing his 
political career. His rest has been well earned, and*he 
leaves office in good standing with the mass of his fellow- 
countrymen. Mr Meeghen, who, assuming the Premier- 
ship in his forty-fifth year, is the youngest Premier that 
Canada has known, has earned the succession by sheer 
ability and hard work. His advocacy of the national 
railway system and State activity in other directions, such 
as the national marketing of wheat, prevent him being 
classed as a normal Conservative, and have rendered him 
suspect to many of the financial interests. The general 
opinion is that the Government will have difficulty in avoid- 
ing a general election before the year ends, and that then 
it will fall a victim to a massed attack by a variety of 
enemies—Liberals, farmers, and Labourites. 

The crop reports are being anxiously scanned, especi- 
ally such as come from the crucial region of the West. On 
July 8th the Manitoba Department of Agriculture issued 
a report to the effect that accounts from 50 per cent. of 
the points queried by it were entirely satisfactory, while 
from most of the others there was some complaint of lack 
of rain. Grasshoppers have been successfully checked, 
though they are still doing damage in odd districts. Many 
early wheat fields are headed or heading out, and a fairly 
early harvest is expected. The report is thus summed up, 
‘* There is no suggestion of crop failure, and indications 
run from ‘ fair’ to ‘ very good.’’’ Saskatchewan is the 
most important wheat-growing province, and reports vary. 
Alberta has also been suffering from lack of moisture, but 
torrential rains fell a week ago, and saved the situation 
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world look upon it with little favour, and the ae 
cannot be avoided that the Cabinet sanctioned it fo, 
political ends. But they had the support of a number ¢/ 
Quebec Liberals, whose constituencies were interested, 

Sir Adam Beck and the Hydro-Electric Commission, ul 
which he is chairman, have for the last decade bee» 
pursuing an aggressive policy of electric power develop. 
ment under public ownership, and can claim credit for a 
marked lowering of power rates. Sir Adam aspires jg 
cover Ontario with a network of radial railways, and had 
plans prepared to take over a number of subsidiary fing 
which belonged to the C.N.R. interests, but had fale 
into the lap of the Dominion Government. The Hydro. 
Electric Commission had secured an option on them, and _ 
expected the financial backing of the Ontario Provingial 
Government, which had already undertaken very heavy 
commitments for its other enterprises. But American ¢. 
perience shows that the advent of the cheap motor-ar has 
destroyed the profits of many radial railways, and grave 
doubts were expressed by competent authorities whether 
the expenditure on the latest scheme would ever 
justified. So Premier Drury has announced that he wil 
not lend the credit of the province to the venture till it 
has been reported on by a public commission. The senti- 
ment for public ownership is strong in Ontario, and there 
has arisen a great outcry that the Farmer-Labour Gover. 
ment is dominated by the private railway and power 
interests, but Mr Drury is the last man to he susceptible 
to such influences, and is probably only following the path 
of caution. 

The Government secured from Parliament authority to 
continue wheat control and the Canadian Wheat Board for 
another vear. There was considerable hostility to the 
proposal, but it was intimated that the powers would en) 
be utilised under certain circumstances. ‘The Winnipeg 
Grain Exchange, which dislikes the Board, evidently e- 
pects its complete demise, as its president has announced 
that arrangements will be made to handle the 1920 wheat 
crop by ordinary business methods. <A large element, 
however, of the farmers see great merit in the national 
marketing of wheat, and are pressing for its continuance. 
Certain politicians and representatives of the manufactur 
ing interests also incline to the opinion that a_ national 
system of marketing might be useful to placate the tarif 
agitation of the farmers and also to reduce the profits o! 
the grain-growers’ co-operative organisation, part of which 
are used to promote political propaganda. 



















































for many farmers. Pasture on the western prairie is 
abundant this summer, and most of the livestock have now 
reco-ered from their lean and trying winter. In British 
Columbia there is an average root and grain crop, but 
apples will be 25 per cent. lighter than last year, though 
the higher grades will be more numerous. 


In Ontario rain came in time to promise an average 
grain crop. Roots promise well, but hay and pasturage 
are both light. The crop of fruit of all kinds has pro- 
mised well, and apple-growers look for their best profits 
for many years. But a few days ago a severe hailstorm 
did considerable damage in the Niagara Peninsula, the 
chief fruit area. Prohibition, which allows scope for the 
manufacture and sale of native wines, has had the effect 
of causing 4 marked rise in the price of grapes. Quebec 
and the Maritime Provinces report a need of rain to ensure 
first-rate crops, but no grounds for apprehension. Hay 
will be light in Quebec and New Brunswick, but Nova 
Scotia will have a bumper fruit crop. Taking them all 
in all, crop conditions throughout the Dominion are quite 
up to the average for the present date, all fears of disaster 
are removed, and with luck there may be first-rate yields 
in many localities. 

With no grounds for fear of a harvest failure present, 
business in Eastern Canada ought to be in a better condi- 
tion than it is. Wholesalers and retailers alike report 
business quiet, especially in boots and shoes and the cloth- 
ing lines. The holiday season is doubtless partly re- 
sponsible, and the new sales and luxury taxes play a par‘. 
Many importers are said to have cancelled orders for 
English goods, especially cottons. Boot and shoe manu- 
facturers complain of a serious lack of orders. Leather 
has tumbled till it is at its pre-war price, and they can 
sell now at a more reasonable figure. But retailers will 
not buy till they have disposed of their old stocks bought 
at the higher prices. One large boot manufacturing firm 
in Montreal has partially closed its works. Other firms 
are threatening to bring the retailers to time by opening 
stores of their own to dispose 6f their products. Prices 
in practically all lines of clothing have shown a steady 
decline, and there are signs that food prices may also 
follow. For instance, with the advent of the new crop 
the price of potatoes in Ottawa has fallen in two weeks 
from $6 to $3.50 per bushel. 

In Winnipeg, the great wholesale centre of the West, 
houses which handle groceries and hardware report 
trade good and orders coming in freely, especially from 
areas where a good crop is assured. The clothing and 
boot trade continues dull, and many merchants are putting 
on special sales in these lines, but there is no real price- 
cutting visible in the West. Further West both whole- 
sale and retail trade are very quiet. Collections in th: 
East are reported ‘‘ good’’ and ‘‘ very good,’’ but at 
Western and Pacific coast points ‘‘ poor’? and ‘ very 
poor.”’ * 

The banks are still pursuing a highly conservative 
policy, and speculative enterprises are consistently dis- 
couraged. The stock exchanges have shown more 
activity, and advancing prices have been a characteristic 
of the past week. Quebec Railway, for instance, has en- 
joyed a minor boom, but the main interest of the markets 
is still concentrated in the paper stocks, which continue 
to soar. Abitibi, Laurentide, Brompton, and Spanish 

River preferred all touched record heights on July oth, 
and the constantly recurring question now is, ‘* When will 
the papers find their top? ’’ The Brompton Company are 
completing a reorganisation which bids fair to be ex- 
ceedingly profitable to the shareholders. Sir Lomer Gouin, 
Premier of Quebec for the last 15 years, has resigned, 
and will devote his energies to the industrial development 
of his province. He has joined the board of the Lauren- 
tide Pulp and Paper Company, and it is stated that he 
may also become a director of the British Empire Stecl 
Corporation. The sponsors of the latter enterprise now 

proclaim that their arrangements have been completed, 

but, as was foreshadowed in a previous letter, they have 
heen compelled to abandor the project of taking into the 
combination one or two notoriously ‘‘ lame ducks.” The 
shipbuilding interests managed to get their scheme of 
credit guarantees by the State through Parliament in the 
closing weeks of the session. The business and financial 





NBW ZEALAND.—“‘ SHAKE OUT "—FEATURES OF 
STRENGTH. 


(FROM OUR CORRESPONDENT.) 
Butts, June 6. 


New ZEALAND may be considered to be at the beginning 
of a ‘“‘ shaking out ’’ period, and warnings to this effect 
are being uttered on all sides. Land is now considered 
have reached boom prices, and some banks are issuing 
circulars to their managers to scrutinise very closely * 
clients’ accounts who would not be able to withstand a fa 
in prices of our produce. As an instance of the rise » 
land, I may cite a block of 1,000 acres of rich land m the 
Manawatu district. This was sold about nine or ten yom 
ago at £30 per acre, and resold five years later at £% 
Shortly after it was sold again at over £70, and a i 
months ago, when cut up into small sections for dairying 
realised at auction an average of £114 per acre. Nor , 
this the highest price that has been obtained for dairy! 
land, and all land has risen greatly the last 10 years. t. 

The chief reason for the expectation of hard yr 
that now the commandeer of our produce by the es 
Government is coming to an end_ this month, *- 
exports will have to be sold in the open market in mp 
petition with the large stocks of meat and wool st | 
store, and a fall in prices seems inevitable. The fre i 
on frozen meat has also increased from about da 
before the war to about 2d a Ib at the present time, @ The 
freight on other produce has risen in proportioo. | 5 if 
our public expenditure has risen from about 9 nie res 
1911 to well oyer 20 millions in 1920 (the complete se 
are not yet available). This is admittedly rather 4 8 
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picture. However, while admitting that land is in some 
cases above its value, the position is not so bad as it might 
seem. The meat question is admittedly difficult, and we 
must face a considerable drop in values of fat stock, prob- 
ably from 30 to 40 per cent., but even then the prices will 
be payable. Wool can fall considerably in England, and 
vet the producers here may realise as much as they have 
een receiving under the cqmmandeer as the price in 
England is still above normal, while butter and cheese 
seem likely to realise prices above what dairymen have 
heen receiving. A large amount of wealth has been ac- 
cumulated during the last ten years, and the fact that 
New Zealand has financed her loans locally at low rates of 
interest lately is further proof of this. It is also to New 
Zealand's credit that the Government has not flinched from 
applying the screw of taxation, and our Budgets still 
show surpluses. Our income-tax on incomes of £6,000 and 
over is now 78 6d in the £, and the yield from this tax 
has increased from £416,835 in 1910 to nearly 20 times 
that amount in 1920, namely, £6,219,336. Our exports 
have increased from £22,152,473 in 1910 to £49,117,246 
in 1920 (for the 12 months ending March 3rst), though this 
is partly due to the higher prices received. Statistics show, 
however, that for the five years ending March 31, 1919, 
our surpluses of exports over imports total 453,498,886. 


freely commented upon. After a period of excessive infla- 
tion a very pronounced reaction has set in, without, how- 
ever, causing much serious disturbance. One or two 
youthful concerns have gone to the wall, and that is all. 
The downward movement comprises every description of 
shares, although on a greatly varying scale. The Han- 
delsbank,* in September, 1918, was quoted at 2013, 
and although the dividend rose from 10 per cent. for 1917 
to 12 per cent. for 1918 and 1919, the quotation to-day is 
only 146. The same applies to the Landsmansbank, 
which in the same period, with a dividend for the last 
three years of 12 per cent. each year, has receded from 
196 to 142 The Danish Sugar Factories, which virtually 
control the Danish sugar industry, stood in August, 1918, 
at 492, and having paid dividends of respectively 18, 20, 
and 22 per cent. for the last three years, are now only 
quoted at 223. The East Asiatic Company, which cer- 
tainly has increased its capital in the meantime, was at 
579 in the early part of August, 1918, and with dividends 
for the last three years of respectively 45, 30, and 40 per 
cent., now stands at 288. The Norden Steamer Company 
was at 740 the, end 6f August, 1918, and with dividends 
for the last three years of respectively 65, 70 and 85 per 
cent., is now quoted at about 415. Other steamer com- 
panies show far more serious depreciations, whilst the 
United Steamship Company, the leading company, has 
done better, the quotation having receded from 523 in 
September, 1918, to a present quotation of 420, having 
for the last three years paid dividends of respectively 35, 
35 and 60 per cent. 

The steamer companies all, or at least the bigger con- 
cerns, have vast sums of cash in hand, and the position 
altogether is considered quite sound and satisfactory, of 
course with a few exceptions, but the Stock Exchange 
will not rally, and a slight improvement last week proved 
only a shortlived flutter. 

Denmark has not yet experienced any effect of the fall 
in prices which elsewhere is beginning to manifest itself ; 
prices are in many or most cases unduly high, and the same 
applies to labour, although the fall of the Radical Govern- 
ment otherwise has had a salutary effect upon the rela- 
tions between employers and employees. 










































SWEDEN.—PRICES—THE COAL QUESTION. 
(FROM OUR CORRESPONDENT. ) 
STOCKHOLM, July 12. 


Tue rise in the cost of living in Sweden continues after a 
short interval during the spring months. The last official 
statistics compiled by the Social Department for June-July 
this year indicate a rise to 170 per cent., or 1.8 per cent. 
higher than the figure arrived at at the end of the first 
quarter this year. Lighting and fuel have risen 20 
per cent. since the beginning of this year, and the groups 
clothing and *‘ sundry expenses ’’ have also contributed 
strongly to the inflation. On the other hand, foodstuffs 
on the whole show no change in prices, the drop in prices 
for milk, dairy products, and pork being sufficiently 
counteracted by a considerable rise in prices for wheat- 
flour and bread, as well as for meat. Rents and taxes are 
unchanged. Separate statistics on the monthly fluctuations 
in foodstuff prices, including fuel and light, indicate a 
rise since July, 1914, of 194 per cent. All these calcula- 
tions are made for a family of four, with an income at 
war outbreak of 2,000 kroner, and have been exceedingly 
carefully made on the basis of reports from representatives 
in 49 different places. The most burning question here at 
Present is to cover the requirements of fuel for industry 
and private households, and the settlement of same will 
decide the industrial position for the near future. To assist 
merchants and manufacturers in obtaining sufficient coal 
and coke in the British market, the Swedish Government 
has stationed a representative in London. A slight im- 
provement has recently set in by the arrival of a good deal 
. fuel from United States, 10 cargoes, of in all 48,000 tons, 
oe arrived from America during June last, whereas: 
om England during the same month 47,000 tons arrived. 
ee a ate fair at Gothenburg has just been held, 
wr a eenera ‘he exhibitors are somewhat disappointed 
we esu b, especially as regards foreign transactions. 
ign visitors, including Danes and Norwegians, have 
— from placing any larger orders on account 
Position of their exchange rates. 





Retters to the Editor. 


THE QUESTION OF CREDIT. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—As a bewildered citizen looking for enlightenment 
in your columns, might I suggest the difficulty I find in 
sharing the hopes of the ‘‘ inflationists ”’ as they are set 
forth by vour correspondents ? 

From Mr Kitson’s letter of June 29th we learn that the 
‘sane policy ’? for remedying high prices is ‘* increasing 
the output of commodities, so that the disproportion 
between purchasing power and goods is levelled up.”’ 
Which seems to imply that the present purchasing power 
is much in excess of the output of goods. Why, then, does 
he so much approve Mr Johnston’s view, that currency— 
which both gentlemen seem to regard as constituting pur- 
chasing power—has for 70 years past been quite in- 
adequate to meet the needs of growing production. Mr 
Johnston wishes to keep prices up by an adequate flow of 
currency notes, while Mr Kitson’s sane wish is to bring 
prices down by making production outrun the flow of 
notes. 

In spite of.this unfortunate difference in their theory it 
is probable that both these correspondents desire a continu- 
ance of rising prices, which it must be admitted is the un- 
failing accompaniment of good trade. But it seems 
doubtful, to say the least, whether good trade can be pro- 
duced at will by increasing currency. Currency is mainly 
used for paying wages, as Mr Johnston firmly impresses 
upon us; and so long as an unlimited supply is forthcom- 
ing, nominal wages can increase indefinitely and so can 
nominal prices. Also, I take it, the bills of exchange 
which Mr Johnston:tells us should represent the increas@ in 
goods produced and sold, would go up in total value as the 
price of the goods went up. And the currency notes issued ° 
Copenhagen stock exchange is being! on the security of those bills could go up indefinitely in 
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mean. —FORBIGN EXCHANGES — DEPERSSION 


STOCK BXCHANGE—HIGH PRICES. 
(FROM OUR CORRESPONDENT.) 

THE improveme __ COPENHAGEN, July 17. 
a few day ement of the Danish kr which was noticeable 
even a coors When in Stockholm the Danish kr was 
sided. we better than the Norwegian, has again sub- 
Folge was down at 23.25, is now quoted 
from ” Ve risen to 605.00, from 591.00; French francs 
Swedish 4. to 51.00; Amsterdam from 209.50 to 211.25; 


F are 133.50, and marks about 16.00. 
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principal arguments on which they have laid or 

emphasis was the need of saving India from « et 
vertibility.’” They told us that there was an enormous 
demand for silver, that silver was bound to remain 
high for many years, that, in any event, it could pa 
below $1 per ounce on account of the Pitman Act, &. 
&c., and then told us that therefore only a 2s. gold ray 
could save us. 

Hardly has the ink beensdry on this report when qj 
this fine house of cards has fallen to the ground. If 
had given sufficient attention to the history of silver 
legislation in the United States they would have known 
that it was foolish to base our plans on the Pitman 
as it was likely to share the fate of the Bland and Sher. 
man Acts as soon as the Republican party Came to 
power. But we have not had to wait even for the 
Republican party. While the regime that passed the Pit. 
man Act is still in power, we find silver in New York 
down to S5c¢ and the American Treasury trying to get 
round its obligations under the Pitman Act by, as 
Messrs Montagu tell us, laying down very s 
regulations as to what silver would be considered as of 
American origin. 

So much for the Pitman Act and the New York 
market. What do we see in London? Notwithstanding 
all the talk of a famine of silver for years, we find silver 
a drug in the market within six months of the issue of 
the report. This was inevitable sooner or later, because 
the power of China and India to buy silver depended on 
their continuing to have very favourable trade balances, 
and their balances would be less and less favourable as 
commodity prices declined. How rapidly the change can 
occur we have seen in the past two months, when, in 
spite of purchases by the Indian bazaar, the silver 
market has collapsed owing to China turning a seller 
instead of a buyer. 

Now what I wish to ask is this. One of the most im 
portant arguments in favour of the change to 2s has 
fallen to the ground. In fact, silver at 45d sterling is 
really at 36d gold. In other words, there will again be 
very considerable profit on the coining of rupees even a 
the old ratio of Rs 15 to the sovereign. 

This so-called Currency Committee had, as I say 
above, not a single sound currency argument in favour 
of the change it proposed. It made the most of the 
argument of convertibility, although its members must 
have been quite well aware that true convertibility can- 
not be into tokens. The Indian Government put this 
most harmful recommendation of the committee immedi- 
ately into effect in most indecent haste. Perhaps they 
were afraid lest something might happen to markets to 
bring their house of cards to the ground. But, mos 
unfortunately for them both, this collapse in silver has 
come far quicker than they might have reckoned » 
What pretext have they now for continuing the 2s rate: 
If they were sincere in their professions of anxiety © 
maintain convertibility, here is their chance. Are they 
buying any silver for coinage now? If convertibility is 
so essential, they ought to seize this opportunity when 
China is out of the market. 

Also, what are they going to do about the rate for the 
rupee? Are they going to stick to the new rate? If s, 
why ? 

One of the funniest conclusions of this wonderful com 
mittee of experts was as follows :— 4s tal 

‘If, contrary to expectation, a great and rapid fal 
in world prices were to take place, and if the costs 
production in India fail to adjust themselves with 
rapidity to the lower level of prices, then it might 
necessary to consider the problem afresh.” ; 

They evidently thought that a standard unit Was” 
thing that could be moved up and down to sult the ex! 
gencies of different states of trade. They would ee 











































; imi rit 
amount also. Thus we get a picture of coe ool 
which may well make the pessimistic ~ deflatio 
a little nervous. 

But it is a self-evident truism that there cannot be a 
general rise or fall of values. Values or prices can only 
rise or fall relatively to the value of some other commodity, 
such as gold, which must therefore fall in relative value as 
commodities rise. So that as prices went up with the 
increased issue of currency notes the £1 note would 
depreciate in value by a like amount. If the bankers are 
refusing to extend credit because they are short of cur- 
rency (?), it is not obvious that they would be in any better 
position if they had 20 per cent. more currency notes at 
20 per cent. less value per note. 

Although Mr Johnston is objecting to deflation and 
hoping for a continued rise of prices, he assures us there 
can be no inflation of prices due to increased currency, 
“because the goods would have been manufactured and 
sold before the credit was required.’’ But how that would 
prevent the seller asking and getting an inflated price I 
do not understand. The larger the acceptance the pur- 
chaser gives in payment, the larger the possible issue of 
notes and the higher the prices when he wants to sell. 

While our miserable £1 note will not purchase the 
quarter ounce of gold which alone it represents, the Bank 
is hardly likely to extend its credit facilities on the security 
of a further depreciation of its currency notes. 

As Mr Johnston says, the problem wants solving; 
though I do not know where he will find his committee 
of experts unless he gives Mr Kitson the opportunity to 
sit upon a council of medieval theorists.—Yours faith- 
fully, ALBERT WALLIs. 

Westacre, Station road, Kettering, 

July roth, 1920. 





NATIONAL DEBT AND HIGH PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—My answer to Mr W. Leighton Jourdan’s ques- 
tion, viz., whether an increase in the quantity of money 
effects prices would, of course, be yes. The unlimited 
issue that has taken place in many countries proves it, but 
as to the effect caused by our issue of about £ 300,000,000 
in Treasury notes, I should say it was extremely small. 
Gold has been withdrawn from circulation and Treasury 
notes have been substituted for it, both equally represent- 
ing wealth. We could never have imported enough gold 
to meet our present wage bill, estimated to be two and 
one-half times larger than in 1914. How, then, could 
we settle it, or how indeed settle anything ? 

I quite admit that in those countries where the exchange 
is adverse we must pay more for what we buy, vet with 
imports and exports, including the invisible ones, now 
nearly balancing, how is it that we have no fall in prices? 
Does your correspondent really maintain that prices will 
not appreciably fall until gold takes the place of Brad- 
burys? If such is the case the remedy might be a simple 
one. I prefer looking for the reasons in quite other 
directions. I might also add that whereas gold was 
withdrawn in the first year of the war, the chief rise in 
prices has taken place after the conclusion of peace.— 
Yours truly, H. Beaumont. 

The Stock Exchange, London, 

July 12th, 1920. 





INDIAN CURRENCY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The Indian Currency Committee have recom- 
mended in their report a change of India’s standard unit, 
and thereby recommended what amounts to a debasing of 
currency, as it has done what all debased currency does 
ens changed the relations between debtor and creditor 
to the very serious disadvantage of the debtor. It has re di i England, 
also added to the resources of the Indian Government a ee oa aan experiments 
b~ making the coin go a longer way than it otherwise However, what I want to emphasise is this. - 
should, which is the object aimed at by all bankrupt | has begun, and will shortly go much further. How , 
Governments when they set out to debase their coinage. | India to rapidly adjust its ai of production to 

They could not re forward a single sound currency | lower level of ‘prices? Is it ow cutting down W ct 
eaten ata oo oes and have | Does any one think this feasible? If not, is it not of 
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A NATIONAL PISCAL INQUIRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—If “‘ at least ten reports of the Select Committee 
on National Expenditure, two reports of the Commission 
on Currency and Foreign Exchanges, a score or more of 
reports of the various Committees on Public Accounts,’’ 
and a nine months’ inquiry by the Royal Commission on 
Income-tax, followed by the Select Committee on War 
Wealth Levy, not to speak of another Board of Trade 
report on prices and other kindred matters, are not enough 
to exhaust Mr Nicholas J. Synnott’s capacity for this sort 
of nourishment, his statistical digestive system must have 
a prodigious assimilating power. I am afraid most 
average people, like myself, are more than satiated with 
Government reports, if not with Government itself. We 
have had quite enough of ‘‘ Government,’’ and should like 
to forget it for a while! These same reports have given 
certain people who revel in that sort of thing plenty of 
powder and shot to blaze at each other, but what real 
benefit has the country got for all the outlay, for, I 
suppose, those reports are not got for nothing? Mr 
Synnott wants a Supreme National Inquiry by Chosen 
Men to reconcile the differences that exist on financial 
matters. But, presumably, the other Committees have 
been composed of ‘‘ chosen ’’ men, ‘‘ choice ’’ men, if you 
like, and what is the net result? We should just get 
another two reports, if not more; and, meanwhile, the in- 
exorable logic of events will have altered the problem, 
or provided another solution. I question very much if a 
Committee of Solomons, if they were fool enough to try, 
could provide a ‘‘ unanimous ’”’ report. The difficulty is 
not so much in the problem as in human nature, which 
will get over, or under, or round, or through any solution 
if it is in its self interest to do so. The whole problem is 
to get people to be ‘‘ reasonable ’’—reasonable in the 
amount of work they do, and reasonable in the reward 
they demand for it. That is a matter for the individual, 
not for a committee of ‘‘chosen’’ men. It does not 
require a committee of ‘‘ chosen ’’ men to tell us we must 
produce more and consume less. The Economist has 
done that already. 

While I am at it, perhaps you will allow me to refer to 
another matter. In your review of the money market you 
tell us that a ‘‘ good impression ’’ was made by Mr Cham- 
berlain’s statement, at the Mansion House dinner, that we 
have “‘ passed the peak of our national difficulties,’’ and 
that large reductions ‘“‘ may ’’ (the quotations are mine 
this time) be expected in next year’s estimates. The 
money market seems to be very susceptible to ‘‘ impres- 
sions."’ I have a hazy recollection of an ‘‘ impression ”’ 
made on the money market and elsewhere, not very 
many months ago, by a statement which was construed 
into a promise that the E.P.D. would be abolished. Was 
I merely dreaming? I wonder what sort of an ‘‘ impres- 
sion’’ the Chancellor’s latest promissory chicken will 
make on the money market when it comes home to roost 
a year hence ? The capacity of some people to swallow 
Promises is about as extraordinary as the capacity of some 
patients to swallow the doctor’s new pill if he only tells 
them it is nicer than the previous one. The sugar on top 
so A mater and more thickly spread, but the after 
a _ reveals the painful fact that it is the same 

pul.—Yours, &c., R. H. K. Crark. 

Bradford, Yorks, July 19th, 1920. 


THE POSITION IN NORWAY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In Consequence of an article in a local paper at 

ma, Aftenposten, it has been reported to news- 

! ea that an economic crisis of great magnitude 

aa eak out in Norway. Several provincial banks 
reported to be in a tottering condition. 


reports, I am able to state, are great exaggera- 


tions of facts. ; . 
the Milena b The managing director of Norges Bank— 


ank of Norway—says in the leading paper, 
S ‘egn, Christiania, that there is no question at all 
ul Cr The difficulties of a few small banks 
rural districts are not due to losses, but to the fact 


oF any national crisi 
in the crisis. 





that their disposable capital has been locked through 
their having given foniecel long date. sis se 

These difficulties, the director of Norges Bank goes on, 
can easily be overcome by co-operation between Norges 
Bank and the great private banks in Christiania, the posi- 
tion of which is very strong. 

Mr Hagerup Bull, the Norwegian Minister of Finances, 
and Mr Plathe, the president of the Norwegian Bankers’ 
Union, describe the situation in the same reassuring way. 
—Yours faithfully, M. M. Mjexpe, poate 

(Official Representative in London of the Press 
Department of the Royal Norwegian Ministry 
for Foreign Affairs). 

46 Kingsway, London, W.C. 2, July 19th, 1920. 





. Books and Publications. 


CURRENCIES AFTER THE WAR. 

‘*Currencies After the War.” Published for the League of Nations 
by Messrs Harrison and Sons. 7s 6d net. 
Tuts book was published in June. It contains the replies 
of a number of contributors, some of whom are very dis- 
tinguished, to a questionnaire which was issued early in 
September of last year. The preface is dated February 
20, 1920. These dates would be of no importance if the 
purpose of the book were to set out the considered opinions 
of International authorities on the general principles of 
currency reorganisation. But, in fact, the answers to the 
questionnaire contain nothing of the kind. It is possible 
that in their original form they did contain the *‘ summary 
of opinions ’’ and the ‘‘ summary of any important pro- 
posals ’’’ which are asked for in Questions 6 and 7. If so, 
the most valuable part of the book has been edited away. 
What remains is, in most cases, little more than a statisti- 
cal summary of the currency position in various countries 
at various dates, down to about the middle of last autumn. 
As a presentation of facts, the book is therefore quite out of 
date. Where it encroaches at all on questions of opinion 
it is so non-committal as to seem often a little disin- 
genuous. As regards inflation, for example, we are 
usually told that it would be more polite to use another 
name. It may be creditable to the League of Nations 
that such a thorny subject should have been treated with- 
out saying anything that could offend the susceptibilities 
of the most sensitive Treasury in Europe. But in render- 
ing a service to the comity of nations the editors have 
robbed the book of its interest and value to economists. 
It does, however, contain two chapters which are well 
worth reading—the chapter on China, which we must 
surely attribute to Sir Charles Addis, who gives us in 
20 pages a most lucid and interesting survey of a diffi- 
cult subject ; and the chapter on Russia. The success of 
these two chapters is largely to be attributed to the fact 
that they deal with countries about which the League of 
Nations editors could afford to allow free speech, and the 
conclusion to be drawn is that International financial ques- 
tions can not usefully be approached in a spirit of diplo- 
matic affability. 








A TEXT-BOOK OF INTERNATIONAL COMMERCE. 

‘* Theory and Practice of International Commerce."’ By Archibald 
J. Wolfe. (New York and London) International Book Publishing 
Company. 

Mr WoLrFE covers some 540 pages of close printing with 
his ‘‘ scientific outline of the merchandising principles in 
export and import.’’ That text-books on the subject are 
rare and usually out of date lends value to this volume. 
Organisation for export and import in all their aspects, 
sales contracts, and problem of foreign credits are topics 
that are dealt with at great length. Mr Wolfe writes 
mainly from the American standpoint and uses chiefly 
American data, but there is much in the book that might 
usefully be studied by the commercial reader in other 
countries. It is always profitable for tradérs of one nation 
to study the methods followed by traders of another, and 
here America’s methods in international commerce can 
be studied to satiety. | Of special interest to foreign 
readers in general will be the examination of the com- 
pany laws of 38 countries and an up-to-date chapter on 
the effect of the Federal Reserve system on the financing 
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of the foreign trade of the United States (pages 459-489). 
Most of the volume is technical and non-controversial, but 
it is curious to find so diffuse a writer satisfying himself 
with half a page (34) to establish the blessings of a 
protective tariff. 


RENTS AND MORTGAGE INTEREST. 

** Increase of Rent and M Interest. The New Act—1920."’ 
By Leonard Jessopp Fulton, M.A., B.C.L. (London) L. J. Fulton, 
27 Ladbroke grove, W. 11. 2s net. 

Ir was generally understood that the Government in- 
tended to publish a synopsis of the new Rent Act. Up-to- 
date, however, no such work has appeared, and private 
enterprise disregarding threatened State competition has 
supplied us with an excellent little guide to the complexi- 
ties of this piece of legislation which affects most of us. 
Throughout its 31 pages most of the important test cases 
are cited which governed the administration of the old 
acts. And in a few sentences Mr Fulton shows how each 
of these cases affects the landlord or tenant, when the new 
Act is taken into consideration. Naturally many points in 
the fresh Act are not clear. But this is no new complaint 
with regard to Acts of Parliament. For instance, the 
sections which deal with furnished houses will provide 
good material for the occupation of county court judges. 
And as Mr Fulton says when referring to mortgage in- 
terest, ‘‘ it is not clear from what date it is permissible to 
obtain the increased rates of interest.’’ Also we are still 
rather hazy as to exactly what constitutes ‘‘ repairs,’’ as 
mentioned in the Act. It appears that in certain cases 
house owners who have seen ‘‘ war’’ service can claim 
accommodation in their own houses. If by the term 
‘“‘ war service ’’ is meant anyone who has laboured for the 
cause of the Allies during the war, then there must be 
few house owners in this country who could not offer this 


plea. A useful index completes a valuable little work of 
reference. 








ECONOMICS ON THE BIVER PLATE. 


‘* Anales de la Facultad de Ciencias Economicas.’’ Buenos Ayres, 
1919. 
‘*Anuario Estadistico de la Republica Oriental del Uruguay.'’ Libro 


XXVIII. Ajfio 1917. Director General de Estadistica, Julio M. 
Llamas. Montevideo, 1919. 


Tue substantial contribution of Buenos Ayrean learning 
to South American history and economics are probably 
little known in England, and may be better appreciated 
alter an examination of the important articles, some of 
them the fruit of the joint research of teachers and 
students, contained in the volume now before us. Among 
the subjects dealt with are the incidence of taxation, the 
application of psychology to commerce and industry, the 
boycott in trade disputes, and the cost of living during 
recent years in Argentina. Special mention, however, 
should be made of Sefior Vedia y Mitre’s history of the 
Argentine Constitution, clearing up the confused history 
of the early years of the Republic; of the prediction by 
Sehores Saenz and Carcano of a current of German and 
Russian immigrants set up by the discomforts of their 
home countries, and regarded likely to prove a valuable 
and assimilable element in the nation; and of Sefor 
Ramallo’s account of the State railways, which link the 
remote North and South with the rest of the nation, but 
are extravagantly constructed with double tracks and un- 
used stations in regions as yet uninhabited.. The full 
accounts given of the formation and work of the Faculty 
exhibit its value and importance. : 
_ These Uruguayan statistics show the exceptional condi- 
tions set up by the war in Europe. As compared with 
1913, imports fell in value by about 26 per cent., exports 
increased by about 51 per cent.—to the United Kingdom 
nearly threefold, to Italy fivefold, to the United States 
elevenfold. Meat and meat extracts, hides, and animal 
fats are the chief factors in the increase. Population has 
tripled since 1875 ; elementary school attendance has sex- 
tupled. As evidence of recent economic development, we 
may note that half the issues, other than Government 
stocks, quoted on the Montevideo Bolsa, date from 1gIO 
or later. Most of these are land bank stocks, two are 
railways, the rest trams, industrial, and miscellaneous. 
Immigration is chiefly from Argentina, Brazil, and Spain 
and we gather that it is largely temporary and seasonal. 
Uruguayan demography is evidently well provided for. 


THE ECONOMIST. 


A Constitution for the Socialist Commonwealth of Great Briten, 
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By Sidney and Beatrice Webb. 
Green, and€o. 12s 6d net. 


The Statesman’s Year-Book, 1920. (London) Macmill aad 
Co., Limited. 20s net. 


A statistical and historical annual of the States of the world, 
is the fifty-seventh annual publication, and now extends to 1,494 
pages of reading matter. Throughout the volume lists of referencs - 
books are given. From these, readers can follow {urthipsthy 
concise subject matter summarised in this volume, if necessary, oo 
Oxford Tracts on Economic Subjects. No. 22, The Nature 

and Principles of Taxation; No. 23, j 
Capitalism, and Capitalists; No. 25, Price Index 
Numbers; No. 26, Railway Nationalisation; No. 29, 
The Story of Money. (London) Humphrey Milford, 
Amen corner, E.C. 4. 

The most interesting and informing of this new batch of tracts are 
that on Railway Nationalisation, which packs a mass of fact and good 
sense into four pages, and the explanation of Index Numbers. 

The International Idea in Industry. By Sir Charles Macara, 
Bart. (Manchester) 33 York street. 

A summary of what has been accomplished during the past 16 
by the International Cotton Federation and the International Insti 
tute of Agriculture, which have co-operated ever since their founda- 
tion in 1904 and 1905 respectively. 

The Empire Mail. July, 1920. (London) 212 High Hol- 
born, W.C. 1s. 

Includes a leader entitled ‘‘ Our Spendthrift Finance,’’ quoting ap 
estimate by Mr Edgar Crammund of the national income. 

The World Crisis: A Suggested Remedy. By Sir George 
.Paish. (London) Benn Brothers, Limited. 6d. 


Temperance and the Law. By Ernest E. Williams, Barrister. 
at-Law. (London) The True Temperance Associa- 
tion, Donington House, Norfolk street, W.C. 2. 3d. 


Darkwater. Voices from Within the Veil. By W. E. Bug. 
hardt Du Bois. (London) Constable and Co., Limited. 
10s 6d net. 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


Head Office: 54, Lombard Street, London, E.C.3. 








This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business, 


Traders interested in the Foreign Markets are invited to correspond with 
THE FOREIGN MANAGER. 





168, Fenchurch Street, E.C.5. 


Foreign Branch: 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET, | Account. 
July 28. July 29. 


Falling off of business the Stock Exchange ascribes to the 
approach of the holiday season. There are other influences 
at work which have narrowed the volume of trade in most wld 
the markets, and mild surprise is expressed that prices sho 
keep up as well as they do in the majority of markets, - 
sidering the political developments abroad. At home, ¢ 
state of affairs in Ireland and the continued outpouring © 
new issues do not encourage enterprise either in the investor 
or the speculator. The Premier's speech on Poland caused 4 
break in prices on Thursday, and although there was nothing 
approaching a slump, the prevailing sentiment in 
Exchange circles is none too happy. ; ich 

The feature amongst gilt-edged stocks is the way In whic 
the three-county and the three-corporation issues uve Fe 
ahead during the past few days. The 6 per cents. issued © 
Middlesex, Kent, and Essex at 95} have risen to roo int 
cases of the first two named, while the Essex scrip 'S 
98. The corporation stocks already command premiums. °. 
War Loan, however, has gone back sharply. To explain this, 


statements are current to the effect that there has been a 
fresh outbreak of selling on behalf of provincial holders, ret 


dered apprehensive by the Russian-Polish position. _ Possibl 
another reason is that on last week’s rise the War 


began to look high as compared with some of the other 
Foreign bonds are amongst 


securities in this market. 
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active markets in the House. There is a ood deal of busi- 
ness doing in Argentines, | Brazilian, Chilean, Belgian, 
Chinese, and Japanese, and, indeed, most of the other bonds 
included in this list, prices being steadily on the rise until 
Mr Lloyd George’s speech. The movement, of course, is 
entirely of the speculative investment order, and is confined 
chiefly to investors in this country. ae 

Home Railway stocks are unaffected by the dividend an- 
nouncements, and the course of the market has been variable, 
with prices lower in most Cases. Grand Trunks gave way 
a little after their recent improvement. Mexican Rails have 
also dwindled in the absence of favourable news from the 
Argentine railway stocks are somewhat neglected, 
an@ other foreign rails receive scant (public attention at 
present. Most of the dollar securities in the American lists, 
railroad and utility, have risen substantially this week owing 
to the movements of the New York rate of exchange. 

The price of raw rubber remains low, and while this dul- 
ness continues, it is not to be expected that business will im- 
prove in the shares. Anglo-Dutch have been one of the 
firm features, on hopes that the company will almost immedi- 
ately make some sort of bonus distribution, either in shares 
or cash, as a sequel to the purchase by the Dutch Govern- 
ment of the company’s rice-lands. Amongst oil shares, the 
starting of a market in Shell Transport rights provided a 
fresh element of activity. Mexican Eagles were advanced 
on rumours, probably incorrect, as to the formation of another 
pool in the shares, but the price weakened as business fell 
away, and this. is what has happened in the case of most of 
the other market leaders. The buoyancy of textiles was 
checked by the circulation of cautious estimates as to the 
outlook for the industry. In the shipping market there is 
nothing doing. Amongst banking shares, Hong Kong and 
Shanghais reacted after their rise on the increased dividend, 
and the list of London shares is doing little more than mark 
time. Nor is there any fresh interest in the insurance market. 
Motor shares have plucked up courage after their long spell 
of depression, the idea being that with a stiff rise in railway 
charges, motor companies are likely to benefit. Armstrongs 
and Vickers, after being decidedly better, fell away, but 
several of the iron and steel favourites, notably South Dur- 
hams and Swan Hunters, were absorbed freely by the North 
and West of England. Other sections of the industrial 
market are somewhat patchy in consequence of the erratic 
character of orders that have reached the markets. Gordon 
Hotels gave way on the issue of the report. 

Early in the week the South African market developed re- 
newed strength, on a rise in the price of gold to 107s od 
per ounce, coupled with the announcement that transfer rates 
had been considerably reduced. The market, however, re- 
mained in the hands of professionals, and, lacking public 
attention, prices sagged away after the burst of buying had 
spent itself. Similar conditions have governed Rhodesians. 
Diamonds were relegated to the background. Firmness in 
Mexican mining shares was held fairly well. Efforts to infuse 
animation into the West African market for tin and gold 
shares failed to arouse any interest outside market circles, 
and prices, which had been strong for ‘a bit, dwindled in 
consequence of the lack of outside business. A spurt in South 
Crofty and East Pool shares is associated with developments 
on the properties, but the Malayan Tin group is practically 
unchanged. Copper mining shares eased off, and the market 
in Russian shares is naturally subdued. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
‘opening of the lists have been as follows :— 


Further 
Nomiral Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £ 
1S8UES OF THE WEEK— 
Amount Previously recorded....... 


ee 


247,684,963 


TrREAsuRY Bonps. 


: £ 
Potal receipts into the Exchequer to July 10,1920 8,570,000 
Sales week ended _ 3} | ee eee ’ 
PO MINE Bisa ood ooce ives vt seh tba 8,910,000 


NATIONAL SavinGs CERTIFICATES. 
Net Receirrs wwro THE ExcureqvueR WEEK ENpeED Jcty 17, 1920. 
April 1 to July 17, £2,000,000 


etat keane see 250,000 250,000 
Se sutipeepaneniinctlaiatbeabiapnidiniineidemssaiinsts 
7m Public— 
en : 
rporation £1, 
a Stock, 1958-1988 trea, 
July, 1948), issued at 
Line? Dosa tie £756 666 avg ooo oe 955,000 50,000 .. yus.pne 
on, £750, ee ’ * = ’ 
Middlesbrough Corpn., £1, 1000 _ — ee 
MNS hss sevens evccs, 2s.70,, a y J . 1,131,250 
~~ Shields Corpn., £1,000,000 ae ree os 905,000 
Vickers, iimmiiea aise 086 aac .» 955,000 50,000 .. 995, 
Note to Bearer (repay. 
ee Par July 1, 1927), issued ’ 
% Galy 1H oe, «1,500,000... 1,425,000 .. 75,000 ..1,350,000 
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Charles Sharpe and Co., 150,000 
Shares, £1, at par (July 19).... 




















150,000 .. 150,000 18,750 .. 131,256 
Do £50,000 7 % Debs. (red. at : 
par 1945, or by the Company 
after 1925 at 102) %) (July 19) 50,000 50,000 5,000 45,000 
Imperial Paper » £800,000 
Guar. 15-year lst Mtge. Deb. 
Stk. (red. at 103 %, by annual ! 
{ea}, issued at 50 ae oe aos 
iss' a uly 19 
Thomas Robinson codten. Lim., — — eo 
a hipaa — Shares, ‘ 
a cedektesaiin 25,000 125,000 ’ 
Do, $5.00 Ora. es, £1, at par — — 
PO deck sovcvccue ose, ee . - 
Fellows M neto Co., 250,000 O seg se sect —_ 
hares, 10:, at 18s 6d (July 20) 125,000 ’ 
Johnson, Matthey, & Co., 000 — — — 
spar hog eee 
at par Aug. ( )» .. 250, 24 o ’ 
Calcutta Electric Supply Corpn., - —_ St oe CP 
£500,000 5 % 1st Mtge. Convt. 
oe nm Debs., hy of 
ncome- repay. means 
of a Cum. Skg Fund of 3 % 
Re, to be applied by ann. 
wgs. at 102 % and accrued 
interest, or i purchase in the 
issued at S9% (July ai). 
ued a ( aa 500,000 475,000 ’ ee A 
—— and = aught, 70,000 Ord. 7 —— 
ares, £1, at par (July 22).... 70,000 .. 70,000 7,000 .. 65 
Do 50,000 8 % Cum. Pref., £1, - 
at par ....... Coccccecccccccsce 50,000 .. 50,000 5,000 .. 45,500 
Total offered to Public......... 7,449,000 .. . .6,939,500 
To Shareholders only— ws —— _ 
ets 10,000 New 
rd. Shares LORD accuse 100,000 .. 100,000 .. 10,000 
Colthorp Board’ and’ Paper Mills, , — 
: ares, atpar .... 124,000 .. 124,000 .. i - 108,500 
Lovell and Christmas, 40000 Ord. ee 
Shares, £5, at £55s .......... 200,000 .. 210,000 .. . 210,000 
Mather and Platt, 210,000 Ord. 
Shares, £1, at par ............ 210,000 .. 210,000 .. - 210,000 
Scottish Tea and Rubber, 15,000 
Unissued Shares, £1], now 
offered at £1 15s .............. 15, aN 26,250 26,250 
Total offered to Shareholders - 
ME © cudeatadlane ceesscccece as -- 670,250 .. 51,750 .. 618,500 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
as oials: dius det Kenta ena in Se | ATID on ccc ccceccccceccs £1,036,059,961 
tite .cndcddadltienauwis 414,906,162 BG dANot dd chneatewnon 4 
ES vehetennkorenaete ans 799,538,437 ; SIRS SST T ae. 1,318,596,010 
ME Péncb so canwadsece thoes 1,065,314, ME ith cecctacacniwest caus 585,936 
teat ean tthe ta hrs 333,548,200 Bee nun caste eae +256, 
DE itnthinencandurewesebe 657,123,876 1914 512,522,633 
i ov cb onder akveuvians 172,176,027 SW Obs stedaenieastenwde ,536,980- 


5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of £495 per cent. per 
annum, payable half-vearly on May 1st and November st. 
Price of issue fixed by H.M. Treasury at £100 per cent., pay- 
able on application. These are still on offer. For full par- 
ticulars see Economist of May 1, 1920, pages 899 and 915. 


London anennting Bonds.—Registered bonds for £5 each 
or multiples thereof are obtainable for terms of 5, 10, or 15 
years, at applicant’s choice. Six per cent. interest and full 
repayment when due guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schenies approved by 
the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. We referred 
to these bonds in a leader in the Economist on June 12th, 
page 1282. . 


Four Corporations’ Housing Bonds,— 
£1,000,000 Coventry Corporation........) Issues of 6 per cent. Redeem- 
£750,000 Lincoln Corporation ........| able Stocks at 954 per cent. 
£1,250,000 Middlesbrough Corporation ..;redeemable at par July 1 
£1,000,000 South Shields Corporation ..} 1948. ° 


The stocks will be redeemed at par on July 1, 1948, unless the 
same shall have been previously cancelled by purchase in the 
open market, or by agreement with the holders, but each 
Corporation will have the option of redeeming at par the whole 
of the outstanding amount of its issue at anv time on or after 
July 1, 1938, on giving three calendar months’ notice by post 
to the stockholders, or by public advertisement. Some inter- 
esting particulars are given concerning the financial position 
of each corporation, which is partly reproduced in the table 
below :— 


, 


| Middles- 




















lian ae South 

| Coventry. | Lincoln. brough. | Shields. 
i fi ha cadena cllisinasnianemneniaal ts peace es aia 
Estimated population ../ 140, 65,000 130,000} 116,150 
Rateable value ........| £537,71 £288,093 £535,902) £495,913 
Outstanding debt ......| £2,438,863, £768,463 £2,380,411| £704,348 


The proceeds of the present issues of stocks will be applied for 
housing and other purposes. These are trustee investments. 
The prospectus states that quotations on the London Stock 
Exchange will be applied for in due course. 


Vickers, Limited.— Authorised capital {£26,500,000, of 


which £ 20,679,040 has been issued. There are also 4 per cent. 


debentures for £91,250,000 outstanding. This is an issue of 
£:1,500,000 7 per cent. seven-year notes to bearer at 95 per cent., 
repayable at par on July 1, 1927. The company reserves the 
right to issue a further £2,500,000 of similar notes. 
spectus states that as long as any of the above notes are out- 
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standing, the company undertakes not to issue any debentures 
or create charges over its property or assets unless repayment 
of the notes is a condition of the issue of any such debentures, 
or of the creation of any such charges. The company, how- 
ever, remains at liberty to obtain from its bankers from time 
to time overdrafts with or without security for the general 
purposes of -its business, and retains power to redeem the 
notes at any time by giving three months’ notice. After 
deducting an amount equal to the debentures outstand- 
ing, noteholders have assets as security to the value of 
£:27,733,000—goodwill and patents not being taken into con- 
sideration in this sum. Since 1910 the ordinary shares have 
never received less than a 10 per cent. distribution. This is 
an investment worthy of the investor’s attention. 


Brush Electrical Engineering Company, Limited.— 
Authorised capital £/600,000, in 600,000 ordinary shares of £1 
each, of which 210,488 are issued and fully paid. This is an 
issue of 339,512 ordinary shares at par. There are debentures 
outstanding for £336,839. The company was established in 
1879, and re-incorporated in 1889 under the present title. Pro- 
fits are shown from 1913, but these are before charging depre- 
ciation of buildings, plant, &c., also excess profits duty. Against 
the issued share capital of £/210,488 there are assets valued at 
£338,813 after all liabilities (except excess profits duty, which 
may be a heavy item) have been provided for, The, ordinary 
capital of the company, has recently been doubled by the capitali- 
sation of ** undivided profits.”’ The company has had a dis- 
tinctly varied financial career. From 106 to 1917, according 
to the Stock Exchange Year Book, no dividends were paid on 
the ordinary shares, but in 1917 and 1918 distributions for 1914 
to 1918 were made out of bumper profits. It may be that the 
corner has now been turned, but in view of the company’s 
history, and without further information than that given in the 
prospectus, the issue can only be regarded as highly speculative 
and not suitable for the ordinary investor. 


The Imperial Paper Mills, Limited.— Authorised capital 
£1,000,000, divided into 400,000 5 per cent. cumulative pre- 
ference shares of £/1 each, and 600,000 ordinary shares of £1 
each, of which 400,000 preference and 400,000 ordinary have 
been issued and are fully paid. This is an issue of £800,000 
7} per cent. guaranteed 15-vear first mortgage debenture stock 
at 98 per cent, (part of £:1,000,000 first mortgage debenture 
stock). The stock is, to quote the prospectus, *‘ repayable ’’ at 
103 per cent. It will be secured by a first mortgage to the 
trustees of the freehold property and buildings belonging to 
the Imperial Paper Mills, Limited, situate at Gravesend, and 
on the fixed plant and machinery therein, also of the shares in 
a Canadian company to be acquired by the company as referred 
to in the prospectus, and by a first floating charge on the under- 
taking of the company. The repayment of the capital and the 
payment of interest and sinking fund is unconditionally guaran- 
teed by the Amalgamated Press, Limited, which company has 
not issued any debentures or debenture stock, and has under- 
taken that it will not during the currency of the debenture stock 
of this issue make any issue of debentures or debenture stock 
charged upon its undertaking. Total assets, including the 
proceeds of this issue, are stated at £-2,718,611. Of this sum, 
freehold land, buildings, plant, &c., are valued at £°1,531,851. 
It will thus be seen that holders of these debentures have ample 
security. The guarantee of the Amalgamated Press, Limited, 
in addition to the excellent earnings of the Imperial ‘Paper 
Mills, Limited, combine to make these debentures a very good 
investment. The issue was over-subscribed. 7 


capital £'1,150,000, of which £750,000 has been issued. There 
are 4 per cent. debentures authorised for £400,000, of which 
£305,364 in value are outstanding. Practically the whole of 
the issued ordinary capital, amounting to £450,000, is he!d 
by the directors and friends, and £300,000 in 5 per cent. 
cumulative preference shares of £5 each have been also 
issued. This is an issue of £250,000 8 per cent. seven-year 
notes at g7} per cent., “due August 1, 1927.” The notes 
are redeemable as a whole or in part on three months’ notice 
at par. Net assets, after £305,364—the amount of debenture 
stock—has been deducted, are stated as £905,534, and net 
profits are shown from 1g1c. While these notes are out- 
standing, the company agrees not to issue any prior charge 
mortgages or debentures with the exception of the £400,000 
‘of debentures already referred to. The prospectus is a clear 
statement of affairs, and the issue is decidedly attractive. We 


understand that the notes were fully subscri 
morning of issue. uny subscribed for on the 


The Calcutta Electric Supply Corporation, Limited.— 
Issued capital £1,100,000. This is an issue of £500,000 5 per 
cent., free of income-tax, first mortgage convertible (regis- 
tered) debentures at 95 per cent. The debentures are ‘‘ repay- 
able’ by means of a cumulative sinking fund of 3 per cent 
per annum, to be applied by annual drawings at 102 per cent 
or by purchase in the market under that price. The holders of 




























































the debentures will have the right of conversion into ordinary. 
shares at any time between June 30, 1922, and June 30, 1925, 
inclusive, at the rate of £150 nominal of debenture for 29 
ordinary shares of £5 each, or £7 10s of debentures for each, 
435 ordinary share. The quotation for the £5 shares 
before this issue was announced was 6%. The prospectus jg 
remarkable for its simple yet informative statement of affairs, 
It would be of great assistance to investors if other directors. 
would, when requiring fresh capital, issue prospectuses og 
these lines. Profits are shown in detail, gross and net, also 
rate of dividends from 1901. A full balance-sheet is also sup. 
plied for the year ended December 31, 1919. The debentures ’ 
are well secured, both as regards capital and interest, and the 
issue may be described as attractive. 


Patrie and McNaught, Limited.—Authorised capita 
£300,000. This is an issue at par of 100,000 8 per cent, 
cumulative preference shares of £1 each and 160,000 ordi 
nary shares of £1 each. There are now offered for public 
subscription 50,000 preference and 70,000 ordinary shares, 
The company has been formed to acquire the business of 
engineers and textile machinists carried on by John Petrie, 
Junr., Limited, of Rochdale. In 1919 the vendor company 
purchased 98 per cent. of the shares of the Patent Automatic 
Feeding Machine Company, Limited, and it has r 
acquired the business of Messrs. J. and W. McNaught. It 
is claimed that these undertakings make and supply about 
go per cent. of the wool-washing machinery used “ in this 
country and the Colonies.” Net assets are valued at 
£259,954, Which sum includes £25,000 for goodwill and 
trade marks. <A further £25,000 is asked for patents, patterns, 
and drawings. The purchase price has_ been xed at 
£246,986, payable in cash. In the advertised prospectus past 
profits are not given, and the statement as to future profits 
can scarcely be considered a satisfactory substitute. How. 
ever, members of the vendor company have agreed to sub 
scribe for 140,000 shares. Those with personal knowledge of 
the directors may perhaps interest themselves in the under- 
taking, but the issues are not suitable for the ordinary in- 
vestor on the advertised information offered. 


Charles Sharpe and Co. (1920), Limited.— Authorised 
capital £200,000 in ordinary shares of £1 each. This is an 
issue of 150,000 shares at par, and also of 7 per cent. de 
bentures for £50,000 at par. Debentures for £25,000 and 
70,000 of the ordinary shares will be taken by the direc- 
tors and shareholders of the old company. The debentures are 
‘** redeemable ’’ at par in 1945, but may be redeemed by the 
company after 1925 at 102} per cent. They will be secured by 
a floating charge on the undertaking and assets. No mention, 
however, is made of any trustees for debenture holders, trust 
deed, or specific charge upon the ** Freehold premises and other 
property.’’ The company has been formed to take over the old- 
established business of Charles Sharpe and Co., Limited, whole 
sale seed growers, &c., of Sleaford, Lincolnshire. Although tt 
is stated that the business was established early in the last 
century, profits are shown from 1917 only, and these are given 
before charging, among other items, debenture interest and 
directors’ fees. Assets are valued at £5130,704, and the put} 
chase price has been fixed at this amount. Goodwill has beet 
valued at £,25,000. It is a favourable point that free 
property and stock-in-trade have been independently valued. 
I+ is rather unusual to find an independent valuation of stock- 
in-trade. This is a speculative industrial risk as regards the 
ordinary shares. The investor should not have much di 
in finding a better secured and more attractive debenture. 


Thomas Robinson and Son, Limited. — Authorised 
capital £450,000, divided into 250,000 ordinary shares of &i 
each, and 200,000 7} per cent. preference shares of £1 each. 
There are also debentures for £60,000, carrying interest at 3 
per cent., ‘ redeemable ” on January 1, 1921. The articles of 
the company provide that after the extinction of these debe 
tures no further debentures may be created except with the com 
sent of preference shareholders. This is an issue at par 

125,000 of the above-mentioned preference shares and 25,000 
ordinary shares. The company acquires the business of eng 
neers of the same name, founded in 1838. Profits are give® 
from 1915. Net assets are valued at £226,577, and goodwill 
is not taken into consideration. The ordinary share capital has 


talising £56,168 of reserves, ‘but it is stated that property, 
plant, &c., are taken into account without “ any adjustment a 
respect to the present-day values.’’ Debentures for £40:0%° 
are to be repaid, leaving £20,000 outstanding. The 

shares are a fair industrial risk, while the ordinary shares af 


speculative. 

Fellows Company, Limited. — Authorised 
capital £500,000, divided into 200,000 8 per cent. cumulative 
participating preferred shares of £1 each, of which a es 
are issued, and 600,000 ordinary shares of 10s. each, of 


recently been increased from £140,420 to £196,588 by caPr- 
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75,000 are issued. The 8 per cent. cumulative participating 

eferred shares are also entitled to 20 per cent. of the net 
profits after payment, of the 8 per cent. dividend. The ordi- 
nary shares are entitled to the remaini 80 per cent. of 
rofits. This is an abridged statement offering 250,000 10s. 
ordinary shares at 18s. 6d. per share, but in an advertised 
statement mention is also made of 150,000 option certificates. 
We extract the following information from the advertised 
statement :—‘* £100 will purchase 100 ordinary shares and 
100 option certificates (and pro rata). The annual yield on 

“100 thus invested is £12 10s. The option certificates entitle 
the holder, to purchase the ordinary shares of the company at 
18s 6d per share at any time up to December 31, 1921. Should 
the price of the shares, in view of the prospects of the com- 
pany, rise to 25s (which at the present rate of dividend would 
yield 10 per cent. per annum), the capital increment to be 
secured on an investment «f £100, and on the exercise of the 
options, will be £57 10s, which, with the annual interest of 
“12 10s, Will bring the total profit to an investor up to £70 
in all (of which £.57 10s is free of all income-tax charges).”’ 
This optimistic estimate may one day materialise, but the 
shrewd investor will appreciate the fact that the bigger the 
gain the bigger the risk. We referred to this company in the 
Economist for June 28, 1919 (see page 1183), which notice 
investors are advised to read, 

City of Brussels.—The city of Brussels is about to issue a 
loan of 100,000,000f for the purpose of funding its floating 
debt. The issue will consist of 200,000 Bons de Caisse of the 
nominal value of 5cof each, to be offered at the price of 475f 
each. The loan will bear interest at the rate of 5 per cent. 
per annum, and it will be ‘ redeemable ’’ on August 1, 1930. 
The city reserves the right to repay it at three months’ notice 
in the Belgian press any time after August 1, 1925. All 
Belgian taxation, present or future, to which the issue may be 
liable will be borne by the city. At the current rate of ex- 
change the price of the bonds to British investors works out at 
rather less than £10 17s per bond. Full particulars are obtain- 
able from the Banque Belge pour L’Etranger, Sté Ame, 2 
Bishopsgate, E.C. 2, which is prepared to transmit subscrip- 
tions to Brussels free of charge. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
he more active securities of the various markets :— 


British and Colonial Government Securities. 
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Foreign Government Securities. 
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Me Mee «. Do Non-oum.Pref., 75 .. 77 ..+ 2 


Telegraphs. 
Acglo-American "a" } we 
Maroon 3 «dba Aes <-+ 1g| Marconi Marine .... 1é4.. 14..+ 
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MINING OUTPUT STATISTICS FOR JUNB, 1920. 



























































an 4. Gold Recovered. | 
entiieneateiaideadti 
= 3 S3 | | Value. | Profit, 
Mill. | 35 | Mill, §°5 | Total | 
oF OF | | 
a aia ramen 
Gold. Tons. | Tons. | Ozs. | Ozs.| Ozs. | £ | £ 
Bullfinch Prop.......ccce- ee ce. ae | << +t = 6,857 903 
Oriental Cons, (April)...... eee 6a. Tee | . $103,164; $29,435 
PS POT 19,599} .. pe ‘ $95,361) pe 
Prestea Block A .......... | 7,638) 5,293) | v7 3,072| as 
Rhodesia Gold— | 
PE ns vn:cceennte Pte ere iad 352) ie) cs 
Rhodesia, Limited— | | 
DR inane. 2:0045uedcel 735 | 286) 
Output Other Notes in Return. 
Tin. | Tons, 
Associated Nigerian........ { 
Se TE o oc pe steceusss 14 
PN oo xket eicviniuons 35, Despatched 16 tons. 
Coal. 
En knkianinced nu dtd 20,848) Est. profit, £2.811. 
Chinese Engineering ...... 74,4011 Week ended July 10th. 
Oa occ cakenes> ie ,008| ie 
Miscellaneous. 


London and Rhodesian .... | Shipment of 60 cases of mica. 


Burma Corporation.—Cable—“‘ Bawdwin Mines—No. 3 level, rise 758 ft south at 
70 ft, 7 ozs silver, 12 per cent. lead, 8 per cent. zinc. No. 5 level, rise 1,702 ft south 
at 25 ft, 19 ozs silver, 25 per cent. lead, 42 per cent. zinc.”’ 

Prtpara CoprperR.—Mine manager cables—‘‘ Production high-grade ore for month 
of May, 9 tons, 17 per cent. Have shipped 168 tons copper ore 17 per cent., also 
16 tons concentrates 70 per cent. copper. High-grade ore on hand, 169 tons.”’ 





OILSEEDS AND VEGETABLE OILS. 





(FROM OUR CORRESPONDENT.) 


Trade in vegetable oils is only on moderate lines, notwithstand- 
ing that prices are at a low and generally seasonable level. Con- 
sumers, however, only show disposition to do business when imme- 
diate requirements have to be satisfied and the market is distinctly 
in their favour. The trade outlook is not so encouraging as to 
cause anything like a strong demand, though it is felt that the 
lower range of values now reached will in due time have a good 
influence in the direction of trade revival. Linseed oil continues 
to fluctuate, and is somewhat dearer and firmer in sympathy with 
an advance in linseed. Meanwhile, demand is on the quiet side. 
Cotton oils, which have been very markedly on the down grade ° 
for some weeks, appear to have about touched bottom, though 
crude Egyptian is quoted for forward delivery at /5 less than 
spot. Bombay crude has been in demand, and a fair trade has 
been done round £45 per ton, naked, ex Hull mill. Refined 
cotton oils have been disappointingly quiet, in spite of quotations 
much below last year’s controlled prices. Cottonseed, both Egyp- 
tian and Indian, has eased off still further, new crdp Bombay, 
arrived, being purchasable at £10 at Hull, where large stocks have 


accumulated. 


Production of both oil and cake is light as is usual at this time 
of the year. Linseed cakes appear to maintain recent value well, 
and meet with a steady demand; but cotton cakes are neglected, 
farmers being in no hurry to lay in stocks for the winter. 
Doubtless they are looking to plentiful supplies later, and to 
buying with advantage to themselves. 
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ANNUAL MEETING, 1920. 





Report of Board of Directors and 





Shareholders :— L 
Sc eccen have submitted the Consolidated Profit and Loss Account 
for the year ending 31st March, 1920, and the Balance sheet of the Corpora- 
tion and its constituent companies as at that date. 


PROFIT AND LOSS ACCOUNT. 


nings for the year after deducting all expenses incident to opera. | 
— anit repairs, nam, administrative and selling expenses ae 
to $5,532,529-43- After setting aside the sum of $1,266,855.86 for Sinking 
Funds, the depreciation of plant and properties 
interest, there remained a balance of $3,261,613.72 as net profits for the yore. 
During the year the regular dividends were paid on the preference shares o 





Dominion Iron and Steel Company, amounting in all to $980,000.00. The | 


| comment is required. 
and $1,004,059.85 for bond | cial connections in Great Britain are such that excellent facilities for future 


Address of R. M. Wolvin, President. 





The London Advisory Committee is composed of the following gentlemen -~ 

Colone! W. Grant Morden, M.P., Chairman. 

Rt. Hon. Viscount wae vice-chairman. 

Sir William Beardmore, Bart. 

Major-General Hon. Sir Newton Moore, K.C._M.G., M.P. 

Mr. Heary Steel. 

Mr. Benjamin Talbot. 

Mr. Mark Workman. 

The names of these gentlemea are, no doubt, well known to you, and littl 
I might state, however, that Colone! Morden’s finan. 


financing are made available through his co-operation. Viscount Furness is 


Mr. Benjamin Talbot is managing director of these companies; Sir William 


the corporation and the preferred stocks of the Dominion Coal Company and | the chairman of the extensive Furness group of English Steel industrials; 
| 


balance of the year’s earnings $2,281,613.72 was transferred to Profit and Loss 
Account. Four quarterly dividends, aggregating six per cent., 
upon the common shares outstanding ; 0 
amount upon the new shares issued in November, making a total disburse- 
ment of $2,020,629.12. The balance at credit of Profit and Loss account on 
gist March was $8,211,236.58, an increase of $251,984.60 over the balance at 
the beginning of the year. 


OUTPUT AND SHIPMENTS. 

Although every possible effort was made by your directors and the officers 
of the Dominion Coal Company to maintain the output of the Collieries, it 
was somewhat less than that of last year. 

The total production from all collieries for the past five years was as 


were paid 


‘follows :— 
Gross tons. 
SR I NCES SE, BBDD.  sxcverevercnsennvevesisvconrecasecsns 3,502,069 
TES GE EBB. DODD. ccccccckcrsedvocsseenssscwernesse 3,622,644 
poe: ae. ee ae eee 3,781,615 
TORE CREME BEOEER BE. BIEG  kvcsievcesccsccesess coscsseese 4:279,772 
Year ending March 31, 1916 ............+0 alleen aes 5,261,198 
On account of trade conditions, operation of the Steel Company's works 
was greatly restricted during the months of August, September, October and | 
oe er, and in consequence the year's output of steel was corresponding!y 
reduced. 


During the last quarter of the fiscal year operations were gradually 
ani are now upon a more satisfactory basis. 

It will be noted that a new item has been added to the list of materials 
roduced, and that steel plates are now being made in quantity. The fol- 


increased 


owing table gives the annual production of the principal classes of iroa 
and steel in the last two years :— 
Year Ending Year Ending 
March 31, March 31, { 
1919. 1920. 
ie bine pay Tons. 
ER PO eee ivcesnant aes matin oonees 
Blooms and billets forsale .............. | 47)8Q0 ...00+ 26,165 
Standard rails.......ceeesesceecceeeseees 164,972 «se. 68,976 
EAGMR DRED  ocovsccccsccecccceces sescese ee co cevcce =p $B | 
Wire rods for $al@...ecc...seecececescscee 26,746 cores 44,43 
DD tigh ones cheehenboetse+cecbeen%sbessso ee Se 1,245 } 
PE -babbSsbbbb ces beneoiensevsnesas hee 6,043 ....0. 15,542 
SD Giicubsidiiiiakheedeckécoebbsoubodus GGUS ccccce § 688,908 
TENDS avevccceccetssessooscssesens ppneeees 0s eebens Sane 
* This includes wire used in the manufacture of nails, shown on next line. 


STAFF. 


, : ; , a 

Your directors have pleasure in expressing their appreciation of the services 
rendered by its officers and by the officers and employees of the constituent 
ecompanies. 5 


All of which is respectfully submitted. | 

For the Board of Directors, 
R. M. WOLVIN, 

President. 


-_——. 





By the Ghestielten:.. PRESIDENT’S ADDRESS. 


As president of the company, there devolves upon me the duty and _ privi- 
ege of moving the adoption of the report of the Board of Directors on the 
operations of your properties during the fiscal year ending March 31st, 1920, 
— of which are now before you. 


Upon preliminary examination, it is probable that from a financial stand- 

int the year’s results will be somewhat disappointing to you. You must, 
—s temper this judgment by a consideration of the conditions existing 
uring the period with which the report ir question deals. 

The period covered by the present report followed almost upon the ter- 
mination of the war. A period of adjustment had been generally expected, 
and although of shorter duration than anticipated, it seriously affected ‘he 
results of practically the entire year. The prevalent uncertainty resulted in 
very greatly retarding the operations of our coal mines, and for the first six 
months of the fiscal year our sales were only sufficient to warrant operating 
ae _ a ae — _— days per week. Similar conditions pre- 

in the steel trade, and the s 
~ «adhe Cyt yey ~~ teel plant was closed down from August 


We were unfortunate also during the navigation season in that we were 
unable to secure the return of most of the steamships which we had under 
long term charters. In the autumn, however, we were successful in having 
delivered to us all of these boats except one, but the dates on which we were 


able to secure these vessels were such that P i 
) ‘ , your ccmpany’s earnings w very 
slightly augmented from this source. ™ et ne 


COMPETITION FRCM STATES. 


Our strongest competition will come from the large steel co ie 

United States. During the first three years of ee war, wal ‘paler - es 
time when the United States threw in her lot with the Allies the American 
steel companies accumulated large surpluses, which were not at that time 
subject to abnormal taxation. This enabled them to write down the cost of 
existing plants, to build large extensions, thus increasing their output, and 


to instal every known improvement and labour-saving device tendi y 
increased output and lower cost. We in our eunipaar have oer i ote 
in our properties which I will mention later, but I wish to draw vour atten- 
tion to the conditions which I have just described, as they constituted one of 
the most potent factors which influenced your directors upon what I con 
> - a _ step taken by your company in many years E 
r to the sale of 50,000 common s ini 1 
ane pa mace ne n shares of the Dominion Steel Corpora- 


a London Advisory Committe 
these common shares was a most desirable transaction, as he eaten 


‘Fequired for the current needs of the company i i 
1 1 1 ( , and t 
satisfactory one, in view of the conditions. , wien 











| market 
| dificulty in disposing of every ton we are able to produce 


Beardmore is chairman of William Beardmore and Company, shipbuilders, of 


| Glasgow; Major-General Sir Newton Moore is a former Prime Minister of 
ist April, 199, and a proportional | Western Australia, director of the General Electric Company of 


and associated closely with the Australian steel industry; Mr. Henry Stee 
is chairman of the United Steel Companies of Great Britain, and the 
Bengal Iron and Steel Company of India. 

These gentlemen bring to us long experience in the steel trade of the 
world. They provide also in the plants which they control a large potential 
consumer of your company’s ore, and as events progress, a purchaser of con 
siderable quantities of pig iron and billets which will become available from 
the new furnaces which the future will undoubtedly see installed at Sydaey. 


RESOURCES OF COMPANY. 


If we briefly inventory our resources, we find that our steel plant today 
consists of a new by-product coke oven plant, consisting of 120 of the mos: 
modern apparatus in existence. We possess also a 1to-inch plate mill which 


| has just been completed and put into operation, and is equal to any mill of 


this character either on this continent or in Europe. Our Rolling facilities 
also include a 28-inch rail mill, billet mill, wire rod mill and merchant bar 
mills, and in addition we own plant for the production of various forms of 
wire products, including nails, barb and galvanising wire, and so forth, We 
have sufficient blast furnace capacity, but are very short of open hearth 
furnace capacity, and the situation to-day is that your company finds itself 
with the greatest known deposits of coal and iron ore, splendidly situated, 
but possessing a plant with an economical output of only 2s,o00 tons of ingots 
per month, with, however, much greater capacity for pig iron production and 
of finishing mills 

While many valuable additions have been made during the past few years, 
and numerous judicious improvements have been carried out, much remains to 
be done in order to place the plant in condition for meeting world competi 
tion. Our position as regards the possession of basic materials is, however, 


unequalled, and given adequate capital, there is nothing to prevent the 
growth of your company into a strong world position 

Our most pressing need is for a new open hearth furnace plant and for 
other extensions, which under present-day costs will entail a large expendi- 
ture. Given this additional capital, your company will be enabled to take 
its proper place in world commerce, and to make adequate returns to its 


shareholders. These improvements will not only enable our working forces 
to become more productive than with the equipment now available, thus 
affording a larger return from their labours, but will ensure such profits as 
to enable the company to give a fitting return to its shareholders. Withow 
these additions and improvements you must realise that your large coal and 
ore deposits are assets that contribute a small part of what they should to the 
earnings of the company. 


MORE FAVOURABLE CONDITIONS. 


We commenced the current year under much more favourable auspices thas 
last year. While our coal properties are not producing as much coal as # 
have the right to expect, we are fortuaate in the possession of an unlimited 
Similar conditions prevail in the steel industry, and we have n0 
At the present 


time, three blast furnaces are in operation at Sydney, and we expect that 4 


fourth unit will be put in blast in August. The entire output of our steel 
works is sold for the balance of this calendar year at attractive figures, 4% 
we have every reason to feel optimistic with regard to our company’s pre 
spects. 

As previously mentioned, four of our five long term chartered steamers 
were delivered to us late in the season of 1919. Two of these four vessels 
have already entered our service for the present season, and we anticipate 
the return of two further steamships very shortly. We have made arrange 
ments to purchase a controlling interest in the remaining vessel, in i 
tion to which we have an option on the services of the boat for the full 
term of the original charter, at an attractive rate. 

A short time ago a proposal was submitted to your directors to wee 
associated with various other enterprises in the recently organised Brit! 
Empire Steel Corporation, Limited. ; 

The object is to unTte under single control the largest known single de- 
posits of ore and coal, operating coal and ore mines, stee! works, steam 
ships, shipbuilding and repair yards and other complementary enterprises 
It would be the greatest industrial enterprise in Canada, and promises greatet 
economy and efficiency in the production of coal and steel, the much-needed 
shipping facilities and organisation for the transportation of the compas 
raw materials and finished products, and an outlet for its ship plates. the 

In addition, there must be many economies to be effected in uniting ' 
various enterprises under one management. FP only mention this because ® 
the publicity it has been given. Your directors have been carefully — 
gating the proposals, and as it is an important matter for the consideratie? 
of our shareholders, I hope it will soon be in shape to present to you, am 
when the directors so decide, a special meeting of shareholders must 
called to pass thereon. 


y JIN. 
= a - -@ M. W OLV President 


The personnel of the new Board is now comprised of the following :— 
Rov M. Wolvin. president. 

Hon. Frederic Nicholls, vice-president. 

Sir Henry M. Pellatt, vice-president. 

. N. Norcross, vice-president. te, Sit 

Viscount Furness, Hon. Sir Clifford Sifton, Sir William Mackenzite 
William D. Reid, Major-General Sir Newton Moore, Benjamin Talbot, Bp 
C. P. Beaubien, Edmund Bristol, K.C., M.P.; Stanley EF. Elkin, 
H. B. Smith, J. F. N. Stewart. holders” 

The executive committee named at the conclusion of the share ley B- 
meeting is comprised of the president, the three vice-presidents, er tines 
Elkin, M.P.; H. B. Smith and J. F. M.. Stewart; C. S. Cameron comity 
as comptroller, secretary and treasurer, with W. A. Doig, assistant secres 
treasurer. y Grant 

The London Advisory Committee was named as follows:—Col. W. Bart-r 
Morden, M,.P., chairman; Viscount Furness, Sir William Beardmore. aaniet 


Sir Newton Moore,. M.P.;. Henry Steel, Benjamin Talbot, and C 
Sir A. Trevor Dawson, Bart. : . . : 





The 

The ¢ 
chapter: 
We hav 
men, tl 
They a 
which 
against 
sults W 
impart 

As W 
general 
first in 
the in 
of our 
templa 
Novem 
to ask 
given | 
call a 
our Ci 
150,00 
ning 0 
comp! 
ments 
a larg 
desiro 
numbe 
Shang 
nanfu 
Yokoh 
in Str 
Marse 
one | 
situat 
trade, 
value. 
streng 
think 
part 
each 
genth 
and | 
have 
in bt 
nothi 
stead 
devo 
and, 





[ed td 


zi 


2 = 
¥ 


iat 


es than 
| as we 
limited 
have no 
present 
that a 
ur steel 
es, and 
y's pro 


teamers 

vesse!s 
ticipate 
arrange 
in addi- 
the full 


become 
British 


ngle de- 
- steam- 
erprises- 


greater 
n-needed 


npanies’ 


ting the 
cause 0 
investi 
deration 
rou, aa 
must be 


sident 


azity S* 


ot, Ho 


eholders” 
anley 

-ontine’s 
secretary: 


y. Grant 
e, Batty 
—n 





Orders for the publication in these columns of the reports of 


Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 


——OO 


COMPANY MEETINGS, &c. 


BANQUE INDUSTRIELLE DE CHINE. 
RECORD FIGURES—SUCCESSFUL YEAR. 


The ordinary general meeting was held on June 25th. 

The auditors, in their report, deal successively with the various 
chapters of the balance-sheet for the financial year under review. 
We have no comment to add to this. We indulge the hope, gentle- 
men, that the results obtained will appear satisfactory to you. 
They are the outcome of seven years of sustained effort, during 
which there is no difficulty which we have not had to contend 
against. We have overcome these difficulties, and among the re- 
sults which we are now able to present to you, the moral strength 
imparted by such a beginning is by no means the least valuable. 

As we already had occasion to acquaint you at our last ordinary 
general meeting, we have during the financial year effected a 
first increase of our capital, which has been raised from ,45,000,000f, 
the initial capital, to 75,000,o0of. The continuous development 
of our operations necessarily compelled us very quickly to con- 
template a second increase. With that object we called you on 
November 28, 1919, to an extraordinary general meeting, in order 
to ask you to extend from 100,000,000f to 250,000,000f, the power 
given us by our articles to increase our capital without having to 
call a meeting for each increase. We then decided to increase 
our capital from 75,000,000f to 150,000;000f, by the creation of 
150,000 new shares. This operation was carried out at the begin- 
ning of the present financial year, and was crowned with the most 


complete success. We were this time able to make our arrange- 


ments in order to give satisfaction to the largest poss:ble extent to 


a large number of our friends and clients in the Far East, who were 
desirous of being numbered among our shareholders. Our branches 
pumber 22, as follows: 10 in China—Pekin, Tientsin, Mukden, 
Shanghai, Foochow, Swatow, Hankow, Canton, Hong kong, Yun- 
nanfu; one in Oriental Siberia—Vladivostock; one in Japan— 
Yokohama; three in Indo China—Saigon, Haiphong, Hanoi; one 
in Straits Settkements—Singapore ; three in France—Paris, Lyons, 


Marseilles ; one in England—London ; one in Belgium—Antwerp ; 
one in United States—New York. Each of these agencies; 
situate in one of the important centres of international 
trade, represents for us a business element of considerable 


value. In their aggregate they form a_ structure, the 
strength of which we are already able to measure. We do not 
think we shall surprise you, however, if we add that this is only 
part of our programme. Other agencies are being prepared, and 
each one will be opened in good time. You can rely on us, 
gentlemen, to prosecute this task with the perseverance, the energy, 
and the perfect indifference to malevolent criticisms of which we 
have already given you proof. We are conscious that we are engaged 
in building up a work of national interest; against such a feeling 
nothing can prevail. In China our position is strengthening 
steadily and surely. Chinese circles more and more realise the 
devoted sympathy which they are sure of finding from the agents, 
and, on the other hand, we have gained with European clients 
a position of daily growing importance. 

Certain difficulties of a political character have induced the 
Chinese Government to defer for some time the carrying out of 
the works for which we have concluded contracts with it, with 
which contracts you have been made acquainted. We have sub- 
stantial reasons for thinking that this position is drawing to an 
end. In Indo-China the success of our agencies likewise never 
fluctuated for a moment. As regards China, the conclusion of 
peace marked the beginning of a period of great prosperity. On 
the one hand, it meant the removal of all the restrictions entailed 
by the war to marine transport ; on the other hand, the need to 
replenish stocks, and consequently a considerable demand for the 
‘aw materials which this country produces. Therefore the year 
‘919 beats all the records of previous years. In spite of the high 
freight and rates of exchange which were no longer thought pos- 
sible, Europe and America have been insatiable buyers, and the 
Maritime Customs have witnessed an increase in their receipts 
to 46,000,000 H. tls., being at the middle rate of zof, an equivalent 
- million francs. The receipts of the three previous years, 

were themselves record years, were as follows :— 


yas 
FIP tics nxinusneniiteiiismdanneipadeieladiia a hadalls 37,704,311 
SEE Sevnbwsipnsneksnutliiiibendblesdibisinibiniecentinak 38,189,428 
NIE itn sxnstticgeeniitinkench bnocepungettmoiiaveess 36, 334,000 
on net revenues from the salt tax were $80,636,530, against 
1589,603 im 1918, and $70,627,249 in 1917. The service loans 


secu . : 
Ted on this source of revenue having only absorbed $5,423,090, 
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a balance of $75,213,440 was handed to the Government of Pekin 
for administrative punposes. 

The railway receipts remain practically equal to those of pre- 
vious years. In this connection, it is desirable to point ovt that 
the Chinese Government is anxious to effect the unification of the 
plant and working methods of its railways. A Commission is at 
the present time engaged on the study of this question. 

The Government has likewise created a specia] body to deal with 
e questions relating to the development of trade and industry in 
ina. 

On all hands and in all circles we gain the impression of in- 
tense efforts, with a view to bringing up the country to the economic 
level of the Western nations. It is difficult to imagine what the 
coming into operation of these new forces, which have hitherto 
remained in abeyance, may meaa for the future of humanity. 

All elements are on hand to justify enormous possibilities. On 
the one hand, a region as vast as Europe endowed with natural 
wealth, unexcélled by that of any country in the world; on the 
other hand, a population representing one-fourth of the human 
species, and endowed with all those qualities of intelligence, 
labour, and sobriety which go to make great nations. 

BANQUE INDUSTRIELLE DE CHINE. 
REPORT OF THE AUDITORS. 

Gentlemen,—In fulfilment of the mandate which you were good 
enough to entrust to us at your general meeting of June 20, 1919, 
we have proceeded to examine the accounts of your company for 
the financial year ended on December 31, 1919. 

We have examined the books of account, compared the balances 
entered in the ledger with the figures of the “balance” and the 
balance-sheet, and have ascertained these various documents to be 
in perfect agreement. 

Your board afforded every necessary facility for carrying out 
our task, and all vouchers required have been supplied to us. Yn 
addition, our work of auditing was facilitated, owing to the fault- 
less manner in which the books are kept. 

We analyse below the balance-sheet and profit and loss account, 
and give you such explanations as were likely to interest you im 
connection with them. 

The balance-sheet presented to you, showing an increase of 
709, 313,829f 32c over the previous one, reflects the ceaseless growth 
of the business of your bank. 


LiABILITiES, DECEMBER 31, I9I9. Frs. 
Shareholders....... .. cccece Cc ccccccvcccccoccces 35,562,000,.00 
Cash inshand and at bankers ........ opeceneecves 77,936,981 .84° 
oo eee ccccccccecececccccscecsseses  105,476,782.34 
Bills .c.cccccccccccccccccccccccccs 235,524,203.16 
Investments and participations .... ed 260,953.455-46 
Current ACCOUNS....cccccerscccccccsecccccsseses 122,533,372.63 
Fo eee Ce cecccrccccccccccccccosecceseceeces §  202,027,066.297 
Bank premises ...ccocccecscccccccccccccccccccdiocs 41,842,456.71 
ACCOPIAROES oc cccccccccncccccccaccesccece: seeces 13,501, 502.25 


eereeeeeee 


Sundry debtors........ cecocnccsecesces 


31,245,291 .04 
I oa ces awed dn ande oneal 


118,036,850.50- 








FOR v0 100 céeckieeses ccs eeeccccccces 1,089,715,759.04 
Assets, DECEMBER 31, I919. Frs. 
Capital ..cccccccccccccces cc cecccccccccccccsccce 75,000,000.00- 
Statutory reserve fund .......... ec ccccceccoscces 781,602.52 
Provident $68Gs ccccccccccccccce cecccovcecoovess 3,000,000.00 
rn ee 900,000.00. 
Special reserve fund against depreciation of stock- 
holding ..cccoccccccccecccocscese cccvcccecce I, 500,000.00: 
Fittings and furniture depreciation fund .......... 424,000.06 
Current and deposit accounts ...... cocccsccccccee  675,669,728.86- 
Creditor correspondents........ evcecees coceesoees 65,839,290.41 
Bills payable. ....ccccccccccccccces Cv eccccccceses 6,407,877.96 
ACCEPtaNCes ....ccccccccccccvess cocccce oeee 13,501, 502.25. 
Sundry creditors ........-seeeeceees ebedencconens 77,399.978.01 
Loan accounts and creditor accounts.......... sees  146,781,855.10- 
Bank premises, annuities accounts ....++.-ssee+s 3,269,862.60 
Profit and loss ....ccccccscccccecsecces oeneecens ee 16,240,061 .33 





Total ..coce seeee 1,089,715,759.04 
PROFIT AND LOSS ACCOUNT at December 31, 1919. 


DEBIT. 

General expenses— Frs. 
Salaries, allowances, and sundry allocations ........ 8,684,294.56 
Office supplies..cccccccccccccccccccccccccccccscces 808,449.99 
Printing and advertising ........scceceesccccecceess 411,592.62 
Rent amd tames cccccccccccccccccccecesocccccscece 425,112.09. 
Travelling expenses and removals .........+++ee00-. 678,891.43 
Postages and telegrams ......ecesecseeeveceseeeee 1,193,845.90 
Subscriptions and enquiries department ........00+. 413,359.78 
Sundries .ccccccccccccvcccscccccccccesccccccscces 2,488,696.75. 


Balance—Balance of profit to be distributed .......... 16,240,061.33 


cccccccccccccecepcccces 32,335,204. 1% 
CREDIT. Frs. 
Brought from 1918 cccccccccccccccscccesccecesccces 2,321,977.67 
Interest and commissions and profits on exchange oper- 

ations COSTER EEE EEEHE EEE HEHEHE HEHEHE HEHEHE EES 30,016,286. 82: 


Total 


Tee: cans 





one aneeeeininal 


eerereeereereeeee ee eeeeeeeeeere ee eeeeeeee 31, 338,264.19. 
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goods, promissory notes, bills, or valuable materials. 

They are distributed over the whole of the agencies 

in France and the Far East. 

Real property, fittings, and furniture .................. 
An increase of 28,816,487f ssc. This increase is 

explained by the purchases which were required 

to instal the various agencies. 

Debtors by bills 
Showing a reduction of 1,492,544f 20c. 

III \ccrstehiaiiaisatsinetindiietnttiiainnetnninebindodien: 
As we have said above, this item henceforward, 

in addition to the usual entries appearing under this 

heading, comprises the balance of the agencies 

‘account. , 


ARR R eee OOOO EEE HEHE RHEE E EET E SOE EE EEEEEeeD 


LIABILITIES. 
BIUO), nance cern voesresscnsssscbivebectondeebedriic Selanne 


II i eeialin 
An increase of 271,328f ggc. 

SN MINI isle Adatitah cn tnerinietactundtcicbceneebsacvecs 
An increase of 1,000,000f. 

Special reserve fund 
A new item constituted by the issue premium on 

the increase of capital effected in 1919. 

Special reserve fund against depreciation of stock- 


118,036,850 50 


(July 24, 198 


Against 1,186,734 72c in the previous balance. — 


| § per cent. to the statutory reserve fund, 745,904f 158c ;, allocation 
_to provident fund, 3,000,c00f ; first dividend of 6 per cent. on 
_ paid-up capital, 2,366,280f ; 10.15 per cent. to the board of directors 
and the management on the excess profit of the year 1919, which 
is 8,805,899f 48c, namely, 893,708f Soc ; real property reserve fund, 
3.000,000f ; fixtures and furniture depreciation fund, 553,000f; 

/ second dividend of 20f per share to the 147,000 ordinary shares, 
| 2,940,000f, and 245f to the 3,000 founders’ shares, 735,000! 
_ 3:675,000f ; balance forward, 2,006,078f 35 ; total, 16,240,061f 33. 
A first distribution, which absorbed 2,366,280f, having been made 
_to the 150,000 shares, February 1, 1920, the balance to be dis 
tributed amounts to 3,675,000f. Consequently the total dividend 
| for the financial year is fixed at 35f for ordinary shares half paid; 
sof for ordinary shares fully paid; 260f for founders’ shares half 
paid; 275f for founders’ shares fully paid; less (1) the tax of § 
per cent. on the total income of the year on all shares; (2) the 
transfer tax on bearer shares. The balance of the dividend will 
be payable after June 28, 1920, at the rate of 18f 2sc per ordinary 


75,000,000 oo | share half paid; 17f soc per ordinary registered share fully paid ; 
781,602 52 16f 36c per ordinary bearer share; 232f per founders’ share half 


paid; 231f 25c per founder registered share fully paid; a3of 11¢ 


$000,000 ¢0 per bearer founder share. 


SECOND RESOLUTION. 


alien tit i aa g00,000 ool The general meeting being called wpon under Article 22 of the 


articles to proceed to the partial renewal of the board of directors, 
re-elects as directors for six years: Messrs G. Ballu, R. de Ceret- 
ville, and E. Henry, retiring directors. The office of these direc 






heet. 
ASSETS. . . 
co oa Seee creer seeesesecescccsccesocceces 13,§01,§02 a 
pel Le sa chssduinbeehaatbocwebsbeose 35,§62,000 00 A reduction of 1,492,544 : The 
Shareholders iin ; mp sagf, in — | Sundry creditors .........-sceeeeeeeees sressvenenseans seeeeees + 77,309,978 o: ce 
This item shows an increase of 13,593,125! The increase of 44,791,963.93f is the result in par. Afric 
consequence of the first increase of capital effected ticular of the growth in the accounts for collection. Hotel, 
during the year 1919, a number of shares having in Loan accounts and creditors’ accounts ............... 146,781 835 19 G.C.M 
addition been fully paid up. This item comprises the amount of the notes The 
Cash in hand and at bank ..........-:seessseeeeeereseenees 77,930,981 84) issued ae ee by oe bank, ae ee such meetit 
Sista . 0,616 : nn micihation coupons, ransfers ot current The 
This item shows an increase of 54,77 94c sieaiiadhe an funds to the Far East,” and accounts in suspense, ananal 
Debtor correspondents ........ccescseseeseereeeseseneeneenees 47 dee ectthemens of which will take place aher the we 
This figure, distributed over a large number of close of the fimancial year. a et 
banks, is higher by 38,811,330f 93¢-. Owing to the Real properties, annuities ACCOUNT .....-....cees 3,269,862 6 serve 
lange amount of the balance of operations not set off Represents the spread-out payments to be effected aes 
; between agencies, the balances of these accounts | in payment of the purchase price of the premises. depos 
| have been separated from the heading “ Debtor Cor- | ceneerceieanan £65 
; ” . : “ Deb “a } as 
it respondents,” and inserted in the _— | The profit and loss account shows, including om 
eo Account.” The sum of 105,476,782f 34¢ consists ex- | the carry forward, a balance Of .......:.ccesseeeeeerees 16,240,061 33 but t 
clusively of funds in depos:t with the correspondent Your board of directors, after having set aside 7,398,90 af thew oie 
p bankers. the different reserve and provident funds, proposes to distribute a It 
i Bills im hams .........c00secsecseeesereeees 235,524,203 16 dividend of 14 per cent., namely, 35f per ordinary share, one-half shar' 
A Stocks and financial interests ......... 25,429,252 30 | paid. This distribution, with the allocations provided in the profi 
: Senet . 6 articles (founders’ shares, board of directors), amounting to to al 
260,953,455 4 
Hi in 5 ee h 1 | 6,935,078f Soc, leaves available a sum of 2,006,078f 35¢ to be car. bank 
‘ah The growth of bills - hand ts ous eee | ried forward. We ask you, gentlemen, to approve the balance-sheet They 
‘ development of discounting operations. It shows an _and accounts submitted to you, as well as the distribution pro. juni 
-_ increase of 170,233,447f 87c. The stocks and finan- | posed to you by your board of directors. intr’ 
mai cial interests exhibit a growth of 12,373,011f 79c. It Paris, June 4, 1920. wl whi 
- . Ee f in Paris and . A. MEILHAN. nity 
is distributed - — gurape bed cea RENE FAVaReiLer, 
gn sae See See. OS : P ” Honorary Master of Request in the Councils, 
years, the stocks are put down at their purchase 
price. We have examined and checked the stocks RESOLUTIONS T 
i and securities in Paris, and found them correct. | PROPOSED TO THE ORDINARY GENERAL MEETING OF JUNE 3%, = 
tj Debtor current account ..........0..ssseesesesseseeeeeeenees 122,533,372 63 | 1920, a 
| This item is a new one, and is due to the splitting | pinsT RESOLUTION. on 
up of other items. The general meeting, after having heard the report of the boand ot 
a § Sundry advances .......-sseeceeseesserseeseeeeseerscseesensssees 282,627,066 27 | of directors and that of the auditors. approves in all parts the anc 
i This item, the increase of which is in proportion | report and accounts for the financial year ending December 31, sl 
4 to the progress of the available cash funds of the ' 1919, as presented by the board of directors, as well as the applica - 
bank, represents advances to private persons, tion of the reserve funds, and resolves to distribute the credit | 
merchants, or companies, guaranteed on stocks, balance of the profit and loss account in the following manner:— 


SIMI Gbiindcaddadenccseubsescnsscedebessseovencercseecneoeers 1,500,000 oo | tors will terminate at the general meeting called upon to examine 
An increase of 500,000f. _ the accounts for the financial year 1925. 
Fittings and furniture depreciation fund 


Miiemunsn of dina THIRD RESOLUTION. 
Current and deposit accounts: ....0......cccceeeseesee 675,669,728 86 The general meeting appoint Messrs. René Favareille and 

An increase of 502,435,55of sic. Nearly half of F Meilhan auditors for the financial year 1920, with powers to - 
this sum is made up of accounts deposited for long jointly or separately, in accordance with article 31 of the articles. 
periods or requiring notice. FOURTH RESOLUTION. 


ge er, soreness prsdesooees 68,839,299 41| The general meeting. in so far as needful, and in conformity 
the rn ne 791 ,OS3L Q7C, increase, with article 40 of the law of July 24, 1867, gives authority to the 

previous one, corresponds to the rapid de- members of the aad di ’ ’ aye ; 
velopment of the operations of your. bank. _. board of directors to take or retain interest 


‘Bills. pipecaRal iy drect or indirect, in the undertakings or contracts made with the 
oes payable Widhiissciactebobdssceeees tires 6,407,877 96 = ab hia terasemar rtaking 


péwnceseoens 424,000 00 
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BANK OF BRITISH WEST AFRICA, LIMITED. 
EXPANSION OF THE BANK’S BUSINESS. 


The 26th annual general meeting of the Bank of British West 
Africa, Limited, was held, on the 21st instant, at Cannon street 
Hotel, London, the Right Hon. the Earl of Selborne, K.G., 


G.C.M.G. (the chairman), presiding. 
The secretary (Mr G. B. Bennett) read the notice convening the 


meeting and the auditors’ report. ; 

The Chairman, in moving the adoption of the report and 
accounts, first dealt with the figures appearing in the balance- 
sheet, and pointed out that the paid-up capital was now £800,000 
as compared with £580,000 in the previous year, and that the re- 
serve was now half the amount of the paid-up capital—namely, | 
£400,000, as compared with £250,000. Current accounts ane | 
deposits amounted to nearly {12,000,000 as compared with | 
£6,500,000. The profit and loss account showed that the net profit | 
was £125,147 as against £83,767 in the previous year. Those | 
figures certainly indicated a very remarkable increase of business, | 
but they were greatly affected by the inflation of values which had | 
been current throughout the period covered by the accounts. 

It had been decided to bring into operation the staff profit. | 
sharing scheme to which he referred two years ago. Out of the | 
profits for the past year they were taking a sum sufficient to pay | 
to an account for each eligible employee now in the service of the 
bank 10 per cent. upon the salary he or she received in that year. | 
They were also improving the position and prospects of the | 
junior members of the staff sent out to West Africa, and were | 
introducing a new gtading scheme for their native African staff 
which would give them larger increments and increased opportu- | 
nity of advancement. 

r e 


PROSPERITY OF WEST AFRICA. 


They must be prepared ‘o see and, indeed, in the general in- 
terest, they must welcome, a general decline in the value of com- 
modities, although such periods could not be free from anxiety, 
especially if price movements were rapid. West Africa, however, 
was fundamentally sound and prosperous, and when the new basis 
of values was established there would surely be a revival of trade, 
and statistics should disclose an increasing turnover, not based | 
upon artificial values, but upon quantities. This fundamental | 
soundness of trade in West Africa justified the programme of | 
railway and harbour construction which Sir Hugh Clifford and | 


| bank’s 


ee 


General Guggisberg had» so much -at heart in- Nigeria and the 
Gold Coast. 

When addressing the shareholders a year ago he suggested that 
a new coinage, other than of silver, might have to be considered, 
and it was satisfactory to know that a new coinage of mixed metal 
was now being struck for British West Africa, and supplies would 
be available in considerable quantities in the final quarter of the 
present calendar year. New branches had been established by the 
bank at Bradford, England, and at Bekwai and Dunkwa, in the 
Gold Coast Colony, and they had experimentally opened a branch 
at Duala, Cameroons. When they had a trained staff available it 
was proposed to assist trade developments by opening more 
branches. Their Morocco business continued to make progress, 
and they had established a branch at Rabat, which was the seat 


| of the headquarters of the French Protectorate Government. The 


branch at Alexandria had been active, and they had _ recently 
moved into the commodious premises formerly occupied by the 
Deutsche Orient Bank. It was proposed, within the next two or 
three months, to convert the agency at Teneriffe into a fully- 


equipped bank. The reopening of the Hamburg branch was under 
consideration. 


PROPOSED INCREASE OF THE CAPITAL. 


An .extraordinary general meeting would follow that one for the 
purpose of increasing the authorised capital of the bank. It had 
been their custom to issue new shares at frequent intervals, and 
this policy they proposed to continue, keeping pace with the 
needs. The directors’ confidence in the steady ex- 
pansion of the business led them to ask the shareholdets 
for authority to increase the capital. The board proposed, there- 
fore, that they should have powers to issue, as and when they 


_might elect and upon such terms and to such allottees as they 
_might in what they believed to be in the best interests of the bank 


decide, 200,000 new shares of £10 each, £4 paid, thus doubling 
the existing capital of the bank. These were not times when new 
capital was easily obtained, and they had no intention of offering 
the shares at any very low price. The claims of existing share- 
holders would not be overlooked if it was thought desirable to 
issue new shares at a price substantially less than the current 
market value. 


Mr Geo. W. Neville seconded the motion, which was carried 
unanimously, after the Chairman had replied to several questions. 

The retiring directors and auditors were re-elected, and at an 
extraordinary general meeting the proposal to increase the capital 
was unanimously agreed to. 
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. BRITISH EMPIRE TRUST COMPANY, LIMITED. 
; DIVIDENDS MAINTAINED. 
INDUSTRIAL BANK BUSINESS, 


The nineteenth ordinary general meeting of the British Empire 
Trust Company, Limited, was held, on the 2oth instant, at the 
Liverpool street Hotel, London. 

The secretary (Mr H. Bower Clark, A.S,A.A., F.C.1.S.) read the 
notice calling the meeting and the auditors’ report. 

Mr J. Davidson (managing director), who presided, said: 
Gentlemen,—the chairman of the company, Mr Horne-Payne, 
regrets that owing to ill-health he is unable to be present to-day. 
He has, however, sent me a speech which, with your permission, I 
shall have much pleasure in reading :—‘‘ The year under review 
has been marked by a heavy and persistent decline in the market | 
value of securities generally. Nevertheless, I am glad to say that, | 
after writing our investments down to the lowest market values | 
and providing in full for all depreciation, we are able to recom- | 
mend you to authorise the payment of the same dividends on the | 
preferred and deferred shares as last year—namely, 5 per cent. 
and 7 per cent. respectively. I think the shareholders will agree 
that it is satisfactory to receive these dividends and to know that | 
the capital of the company is intact with a marginof over £18,000, | 
notwithstanding the heavy fall in prices. 

‘“The accounts are clearly stated and do not, I think, call for | 
any explanations. If you will turn to the profit and loss account | 
you will see that the ordinary income of the company from trus- 
teeships, registrarships, and secretaryships, and from interest and 
dividends on investments, is well maintained. It shows an | 
provement of £6,000 over that of the previous year, and had it not | 
been necessary to provide the item of £12,647 on the other side of | 
the account for depreciation, the proceeds available for distribu- 
tion would have amounted to over 8 per cent. on the preferred 
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to the third class—viz., furnishing ‘of ' additional capital 
existing undertakings, there are many. sound companies to 
fvrther capital is an absolute necessity on account of the higher 
wages they pay and the higher cost of materials apart from ex. 
tending their business. It is to this class of enterprise that 
company is devoting its attention and seeking to be of 

and in doing this we believe that we are making the best use of 
our resources in the interests of British trade. I am satisfied that 
for many years to come there will be no lack of opportunity of 
doing remunerative business of this class. I have no hesitation in 
encouraging you to look forward with confidence to the future 
progress and prosperity of your company.” 

No questions being asked, Mr Davidson then moved :—“ Tha 
the accounts for the year ended April 30, 1920, and the reports of 
the directors and auditors thereon be received and adopted.” 

Mr T. Blundell Brown seconded the motion, which was unapi- 
mously carried. 


THE DIVIDENDS. 


The Chairman then proposed :—‘‘ That the payment of the divi- 
dends on the 5 per cent. cumulative perpetual preference shares for 
the year be approved, and that the following dividends—viz., at 
the rate of 5 per cent. and 3 per cent., making 8 per cent. per 
annum on the employee’s profit participating shares from the date 
of allotment to April 30, 1920; 5 per cent. per annum on the pre.’ 
ferred ordinary shares, and 7 per cent. per annum on the deferred 
ordinary shares, be and they are hereby declared in respect of thé 
year ended April 30, 1920, payable to all shareholders of record on 
July 20, 1920.” 

Mr N. Scott-Russell, M.Inst.C.E., M.1I.E.E., having seconded 
the resolution, it was unanimously approved. 

On the motion of the Chairman, secogded by Brigadier-General 


: |E. F. O. Gascoigne, C.M.G., D.S.O., the retiring directors (Sir 
epee eee Sk Nee ee ee Srey Snes. Tee William Mackenzie and Mr N. Scott-Russell) were re-elected; and 
orly sound policy, however, is to provide fully for depreciation in q 


values. The effect of so doing is, of course, to restrict for the time 


being the amount available for dividends; on the other hand, the 
credit of the company, which is so important from the point of 
view of obtaining and carrying through future business, is main- 
tained on an unquestionable basis. Another advantage which 
results from writing down of investments, is that while the in- 
trinsic value of the securities remains unimpaired, the lower values 
placed upon them increases the yield proportionately, thus in- 
creasing the company’s revenue. I can confidently assure the 


shareholders that the position of the company is stronger to-day 
than it has been at any time since 1914. 


FINANCING OF INDUSTRIAL UNDERTAKINGS. 


‘‘At an annual meeting some years ago I. ventured to forecast 
that on the conclusion of hostilities there would result a tre- 
mendous demand for capital for industrial purposes, and your 
company, in anticipation of this demand, decided to adopt as part 
of its programme the carrying on of the business of an industrial 
bank. My forecast has proved to be correct. During the past 12 
months we have been flooded with financial proposals from indus- 
trial undertakings of many and diverse kinds. 
director has investigated a large number of these 
immense expenditure of. painstaking lab 
and are financing those which, 


Your managing 
proposals at an 
ur, and we have taken up 


after careful consideration, ap- 


peared to us to offer solid ground for safe investment and fut 


ure 
profit. 


This branch of our business js developing satisfactorily, 
but present conditions are still far from normal, 
sary to proceed slowly and with great caution. 
cations for capital 


into three classes : 


and it is neces. 


; We find that appli- 
which come under our notice may be divided 


firstly, those for the recapitalisation, frequently 
involving amalgamation, of existing ente ’ 


rprises; secondly, those 
for the starting of new enterprises ; 


“ ew ; and thirdly, those for addi- 
tional capital for existing enterprises. With regard to the first 


Ciass—viz., recapitalisation and amalgamation, there are a large 
number of enterprises whose whole position has been changed by 
conditions arising out of the war, and which are justified in 


recapitalising, but there are a still larger number which seek 
Tecapitalisation upon the strength 


a ' of large profits earned during 

© war or on an increase in the value of their assets or on the 
two combined. TI fear much money will be lost owing to creations 
of capital based upon such inflated 


, values, and that divi ‘ 
pectations founded upon profits at dividend ex 


due to war conditions or 
‘ excep- 
tional opportunity can only result in disappointment. P 


* With regard to the second class—viz., the financing of new 
enterprises, our experience is that, in many cases, the estimates of 
anticipated profits are based upon a level of prices obtainable on! 
im consequence of scarcity arising from restricted output anal 
quent in some cases on the interruption of the supply of caw 
materials from usual sources, and in others on 
industry in other parts of the world from which competition must 


Sooner or later recommence. It is evident 
} ; that the greatest cauti 
tS Necessary in the financing of such enterprises, “2 


the dislocation of 




























With reference 


the auditors (Messrs Robertson, Hill, and Co.) were reappointed, 
on the proposition of Mr Coleridge Simpson, seconded by Dr 
Smythe. ; 

Dr Smythe proposed a vote of thanks to the chairman and direc- 
tors, and this was seconded by Mr W. Kennedy, and unam 
mously accorded. 

Mr Davidson having briefly acknowledged the vote, the proceed 
ings terminated. 





ANGLO-;SCOTTISH TRUST, LIMITED. 
CONTEMPLATED NEW ISSUES. 


The statutory meeting of the Anglo-Scottish Trust, Limited, was 
held, on the 21st instant, at Winchester House, Old Broad street, 
London, Sir Charles John Stewart, K.B.E. (the chairman), pte 
— secretary (Mr John Davidson Beattie) having read the 
otice convening the meeting, 

: ™ apes said: Gentlemen, this is the statutory meeting 
of our company, held under Section 65 of the Companies Act, 7 
It is therefore purely a formal meeting. You will have mo 
the statutory report of the company, and will have observed ns 
particulars which are given in that report. You will apprecia 
that the time for the formation of our company was a unique _: 
in view of the opportunities which now offer themselves for me 
profitable employment of funds, and we are in the happy ay 
of having these funds at our disposal. Business has been ame 
offered to us, and, in spite of what some consider rather depres 
conditions, various attractive investments have not escaped our 
notice. 

We are contemplating n™king two or three issues in the we 
of this year under conditions which we trust will ensure that 
capital so issued will stand at a substantial premium in the near 
as well as the distant future as far as caution, judgment, and fore- 
sight can tell, and we shall, of course, take care that our share- 
holders will be afforded an opportunity of participating 1m these 
issues. We are ready and have the necessary facilities at our dit 
posal to assist in the development of industrial enterprises where 
the present mode of Government taxation does not too much cripple 
enterprise or excessively encroach on financial resources, which 
are so necessary for future development and increased production. 
At the same time, the present basis of taxation hardly offers an 
inducement to us to assist new enterprises which in particulat 
would be so severely handicapped by the operations of the presemt 
Finance Act. We-have extendéd an invitation to Sir Percival 
Perry to join our board, and I am sure you will agree that his 
co-operation will be a valuable asset to our company. Sir Percival 
has accepted our invitation as from September next, on his returD 
from the United States. In accordance with the Companies Act 
any shareholder present is entitled to discuss any matter relating 
to the formation of the company or arising out of the statutory 


ee 
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report, which is in your hands, and I shall be happy to deal with 






int 
thi 


t 


i ee le le 






F foafaskdekG 


divi- 
's for 
z., at 


date 
pre.’ 
erred 
of the 
rd on 


onded 


oneral 
; (Sir 


inted, 
y Dr 


direc- 
mani 


oceed 


|, was 
street, 
’ pre- 


i the 


eeting 
1908. 
ceived 
d the 
eciate 
e one, 
or the 
sition 
freely 
ressed 
d our 


course 
at the 
p near 
i fore- 
share- 

these 
ir dis 
where 
ripple 
which 
action. 
ers an 
ticulat 
present 
ercival 
at his 
ercival 
return 
es Act, 
elating 
ytutory 
1 with 


F ou 


July 24, 1920.) 


THE ECONOMIST. 161 


en ee ea RR ee ee ete RT eae LE TI IATA TOD TNs 


any questions those present may care to ask. I now beg to move 
the adoption of the report. 

Mr T. M. McAlpine seconded the mofion, which was carried 
unanimously, and a hearty vote of thanks to the chairman and 
directors concluded the proceedings. 





SOUTH-WEST AFRICA COMPANY, LIMITED. 
COMPANY'S CLAIMS ON GERMANY. 


The ordinary general meeting of the South-West Africa Com- 
pany, Limited, was held, on the 21st instant, at Winchester 
House, London, Mr Edmund Davis (the chairman) presiding. 

The Chairman, in the course of his speech, said: The year’s 
operations resulted in a balance profit of £4,738, about £1,000 
less than in the previous twelve months. We have sent in to the 
clearing office a claim formulated under the conditions of the Peace 
Treaty, the claim being for cash, interest on loans and dividends 
on securities deposited with our bankers in Berlin, which at the 
pre-war rate of exchange amounts to about £590,000, to which 
must be added interest during the war period upon a large portion 
of that sum. In addition, we intend—as soon as the forms are 
ready—to submit a further claim through another department for 
securities realised by the German Government during the war 
period. 

There is no reason to doubt that under the Peace Treaty the 
whole of these claims wil! be met, and these amounts, with the 
cash we have in hand and our securities inscribed or deposited 
in London—even if realised at present prices—make our cash 
assets approximately £1,200,000, leaving aside the question of the 
value of the whole of the assets inscribed or deposited in Germany, 
as set out in our report, to say nothing. of the value of the 
Damaraland Concession itself. 

As far as our property is concerned the Union Government of 
South Africa has appointed a Commission, which is examining 
and reporting on all concessions granted or recognised by the late 
German Administration, and we expect our case to be heard at a 
very early date. We expect a satisfactory result, and as soon as 
this matter is settled we intend to take active steps to turn our 
land to account. We lately had an opportunity of dealing with 
our Rietfontein property—an opportunity which enabled us to rid 
ourselves an embarrassing pre-war agreement—and have dis- 
posed of the farm, an area of about 31,000 acres, for £31,000, and 
have received the first instalment of £10,000, the balance remain- 
ing On mortgage and payable in instalments, with interest at 
6 per cent., the last instalment falling due in 1927. 

Pending the findings of the Concessions Commission we have 
not considered it advisable to incur any heavy expenditure in the 
territory, and have restricted our operations to a few transactions 
we considered absolutely necessary to carry through, and only 
incurred some expenditure in investigating propositions which we 
thought, if of value, might have fallen into other hands. 

The report and accounts were adopted. 





ENGLISH SEWING COTTON, LIMITED. 
LARGE EXPORT BUSINESS. 

The twenty-second annual meeting of the English Sewing Cotton 
Company was held at the Midland Hotel, Manchester, the chair- 
man (Mr Herbert Morgan) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: The year has been an eventful one for the com- 
pany in several respects. The alteration in the company’s articles 
of association and the capitalisation of reserves, foreshadowed 
at our jast ordinary general meeting, have been duly completed. 

Referring now to the results of the year’s trading, the net 
Profit for the period shows an advance from £533,742 to £730,123. 
As I have already mentioned to you on previous occasions, and 
Wish to emphasise again to-day, the bulk of our profits on sales 
ot sewing cottons is made in the foreign markets and not in the 
home trade. In fact, if it had not been for our foresight in 
making purchases of raw materials in advance of our requirements 
the prices charged to the consumer in’ this country would have 
been considerably higher. ° ores 

The nominal authorised value of the shares of the common stock 
of the American Thread Company has been increased from $5 to 
Sto Per share, and the amount paid up on the shares has been 
increased from 85 to $7.50: 

a increased capitalisation was secured by the appropriation 
3,000,000 taken from the various reserve accounts of the 
na Thread Company. Though the rate of dividend paid 
ale, ae the amount actually received by us on our 
the Senctbet s ightly more, due to the increased capital on which 
we paid a a is made. During the year two of your directors 
a ituaine oa to the company g property at Armentieres, which 
Which hes ae during the war. The unreasonable delay 
Seetion ; en place in our own Government's dealing’ with 

- of compensation to British firms who have suffered 


Ww 








war damages in France must result in serious losses to those who, 
like ourselves, see the French competitors getting a long lead-in 
the re-establishment of their businesses. You will see that we are 
recommending a further appropriation of £27,680 to the pension 
fund for the company’s employees, bringing it up to a total of 
£75,000. 

We are pleased to again acknowledge the loyal and efficient 
service rendered throughout the year by the staff at head office and 
our: -various: mills. 

The report was adopted mem. con., after being seconded by the 
vice-chairman (Mr Henry Harrison). 


—_—_—_ 
GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT: 
(000’s omitted.) 































Salguz 8 32 
23 Seb ood 
3 o\e z= @s = 
2H 3 ag 
% | Ee 1 a 
a \ oad cae See 
4 158 10, 9,103 
18, = 9, 9,286 
27, 691) 8623, 5,518 
28, 613) 9,586, 8,655 
28, |395) 20,400) 22,968 
28, - | 276, 54,621) 20,536 
28, . |266 71,121, 7,902 
28, -. 23-4) 88,158| 7,006 
28,500 121-6 99,321) 5,964 
28,500, .. «| 190 118,102) 6,868 
28, .. | 197) 110,668) 6,870 
28, ‘ 17%, 132,484, 5,564 
28, 160, 152,062, 5,167 
28, 500, (154) 186,637) 5,486 
28,500) 125) 202, 5,798 
11,350| 39 28,500 11°3| 229,751) 5,322 
12,142). 28,500... 10-4) 253,116) 5,080 
15,529 28,500, .. | 89 305,133] 4,566 
064) 14,926) 28,500 .. | 87 308,577, 5,413 
17,143. 28,500, .. | 83) 327,321) 3,271 
1| 16,524), 250 28, 1,350 | &9) 317,536, 3.589 
17,182 250 28, 4,000 =) "537 2.802 

| ' 
15,569. 28, 5,900 | 10-0 313,370 2,981 
17,016. 28,500, 10,400 (110 331,113, 825 
16,700) 28,500, 13,400 |11°7 331,660 305 
22| 16,768 28,500, 16,100 |124 331,847 253 
277| 16,746, .. 28 18,300 129) 331,679 359 
21... .(a') 360,830] 16,844), .. | 28,500! 18,300 ‘130 330,080| 639 





* Maximum fiduciary issue for 1920 fixed at £320,600,000. 
(a) Includes £7,148,564 notes called in, but not yet cancelled. 








PUBLIO INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


i | Total Receipts into 
ee | the Exchequer from 


Year ‘Apl. 1, 1920,/Apl. 1, 1919 
| 1920-21 Ps (Aw *s 


Jote.)| July 17, | July 19 
| Note.) | 1 ’ | 1919. ’ 










Balances in Exchequer — = £ £ 
on Ist April :— | 
Bank of England... .| a 7,159,773; 11,065,824 
Bank of Ireland ....| hs 2,209,324, 
REVENUE. 

CustOEAs ...ccccccacccces | 150,000,000! 38,614 

Excise.........--- seeeee | 198,650,000! 48,011 

Motor Vehicle Duties ..| 4 


Estate, &c., Duties...... 45,000,000! 14,749 


ps 

Land Tax ...s+-.+. eee 
House Duty ........-- 
Property & Income Tax 
(including Super-Tax)..| 385,800,000) 70, 
Excess Profits Duties,&c.| 220,000,000) 65,958,000) 
. Corporation Profits Tax! 3,000,000) 


} 


Land Value Duties .... 500,000, __" 20,000) 


2,500,000 380,000 


Post Office.....ccecceee., 53,000, H 1 
Crown Lands .......... 650,000) ll 
Receipts from Sundry 
Loans, &c.— | | 
Ordinary Receipts. ., 744,000) 562,231 } 
Special ipts.... 8,756,000) 5,416,691 


Miscellaneous— 
Ordinary Receipts... 18,000,000 5,194. 
Special Receipts... 302,000,000 103'873.960, $9747 


Revenue.........+ «++, 1,418,300,000| 374,992,720 248, 


Total, inc. Balance ..|..  ~—*| ~+~384,361,817 
OTHER RECEIPTS. j oa 
Repayment of Advances for Bullion.. | 650,000! 11 
Under Telegraph (Money) Act, 1913... 700,000! 1 

Onder H Act, 1914 


"| 1,144,229,000, 165,448 
For Treasury Bills for Su 2 a 
Por 44% Wat Loan, 1925-1945........ 133,940 








For 4 Loan, 1960-1990 .... | 101,341 89,000 
athe | 75,000,000 
For National Savings we 12,450,000! 20,550,000 
For National War Bonds..........-+ <é | 51,968,505 
For Treasu ees seeds éuinnes se | 8,91 - 
For Other created under the | 

War Loan Acts, 1914to 1919 ...... 10,098,715) 102,078,1 
Land Settlement (Facilities) Act, 





1919: peeeene Advances .... 2,481, oe 2 
Temporary vances :— 

Waysand Moans,...coseesecsesees| 399,441,000 953,637, 17 

QUIS, ooccctccesveditiusssaniiekies '1,961,232,976 2.320,681.223 


ie 
in 
iG 
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EXPENDITURE AND OTHER ISSUES. 
Total Issues out of 


Estimate | the Exchequer to 
forthe | meet Payments from (~~~ Igsvzs. ——-, 
Year ‘Apl Apl. 1, 1815 Jaly 1 July 1 
1920-21. | $0 re 





(See Note.) | ~ 17, July 19, Pad 


EXPENDITURE. a & 
ees Charge of 





cies vecesess| 249500,000, 6,654,355) 
“pon. = aad — 520,500,000 121,147,314] 
Rood improvementFund 1650, - 

yments to Local Tax- 

ation Accounts, &c, ..(| 10,818,000 937,286 
jant Settlement. ee 12,000,000, 2,352,764 

her Consoli 

TENGE ce s0cdnssuedes 1,730,000! 489,1 


Supply Services ........ | 307,904,000 ae 
Expenditure ..... seal 1,184,102,000! ~ 321,679,947 


OTHER ISSUES. | 

For Advances for Bullion .......... 900,000 
For Advances for Interest on Ex- 

chequer Bonds under Capital Ex- 

penditure (Money) Act, 1904 ...... 84,909 
Under Telegraph (Money) Act, 1913. . 700,000 
Under Post Office Canton) iat 

DE ics wesinisinnngeeesese sect 40,000 
Under Housin, Act, i914... sneone>sneve 30,000 
For Treasury Bills for Supply eaene 1,185,855,000 1,052,030,000 128,7. 


For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance 





Act, ME Ghientadcaves clGeeneen> aes 18,652,842 12,272,425 1,391,111) 497,090 
For Principal of National Savings | | 

ea co 10,450,000 ee 500,000 ee 
For Principal of 6% Exchequer | | 

Bonds, 1920, paid EEE nvebnscocses 2,230,000 e } 100,000 ee 
For other Debt under the War Loan | ' | 

ee 18,008,967 49,803, 3,364,584 130,627 
For Depreciation Fund under} 

IND GME BEES. vescucssssvesvene 7,320,045 comew 1,000,000 500,000 
Issues under the Civil Contingencies | 

SNE ERIE ssn crvncss'ss-yeenebs 51,000,000, eo - 
Old Sinking Fund, 1910-11 :-— ! 

Issuéd under Section 16 (1) (b) of 4 

the Finance Act, 1911° ........ 37,766 25,000 23,966 

Temporary Advances repaid :— 

NO Se | 391,187,000 684,511,400 15,850,000 206,500,000 


1 957,176,476 2,514,471,406) 163,612,661 274,777,657 


| July 17,°20. July 19 "19.\In.or Dec. for Week. 
4,995,297 + 121,045 —1,049,067 
___ 2,010,300 ares + 884,000 + 1,257,000 
'1,961,232,976 2,320,681,223 + 1,005,045 + + 207,933 
Nore.—Estimate as in House of Commons Paper No. 70 of 1920. 
Treasury, July 19, 1920. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 


ASSETS EXCEED - £12,000,000. 


FIRE (incl Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN 
PENSIONS. Lease ore BURGLARY, GL&SS | BREAKAGE, TRANSIT TeaMare 
OF SECURITIES, TiDELiry PROPERTY OWNERS’ 

MOTOR ROAR RIBKS, H HORSE DRIVING ACCIDENTS, THIRD ap baRTe 


LOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 


Che Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, July 21, 1920. 


ISSUE DEPARTMENT. 


Balances in Exchequer :— 
rE crackin connwinenl 
Bank of Ireland .. 





























£ 
Government debt .... 11,015,100 
Other securities ...... 7,434,900 
Gold coin and bullion .121,470,010 


139,920,010 


£ 
Notes issued ........ 139,920,010 





139,920,010 
ae DEPARTMENT. 
£ 





Proprietors’ capital .. 14585, 000 | Government securities 56,588,361 
| ees seeee+ 3,305,526 | Other securities ...... 80,081,396 
Public deposits*...... 16,559,418 | Notes ...........0+5 15,821,185 
Other deposits........119 593. 941 | Gold and silver coin .. 1,534,068 
Seven-day & other bills 13,125 

154,025,010 154,025,010 


* Including Exchequer, oe a of National Debt, and 


Confpanssom with Previous tei and a Year AGo. 












Inc, or Ben, Ne we Dec, 
or on 
£ ‘ £ £ 

Public deposits siseveaeseeseesees 16,559,418 | — > at 
Other deposits |/.:-": ates 119,593,941 |— "gp'se5 | — 
Serer mam coemaltles ...-..... eee : -| $0,081,386 + > 
Reserve . STREETER HEHEHE eH ee 7,355,253 + ==» 
Note (PPP Pee eee eee eee . => 
Cuts Ged bulls 2002" coon | + 3 

of reserve to liabilities .......... + an 
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1920, 


5 seeeeeee 






121,450,053 
111,464,320 partes 
114,367. 7 
i oannee 153,812,402 





S 


July 





“| 123008078 124,098,825 136,153,359 























At corresponding date July 20, | May 27, | July 24, | 
with the present week. . 1910. 1914. 1918, 
Cireulation (excluding Bank 4 £ 
post bills) .........-s00. ++++| 28,414,820 28,933 380. 55,743,135. 
Public deposits, ........+..+00- 17,591,136 19, 014,809, 34,675,168 aor 16,559,418 
Other deposits ...........+.6.- 1,248, 
Government securities ........ 7 (371,517, 11046, 570, 56,06: 
Other securities ............ ee 30,352,788, 41,461,280 108,519,656 sieen 
Reserve of notes and coin ....| 31 980, 29,844,041 27,886,885) 17,255,253 
Coin and bullion ............ «+| 41,198,125) 35 7, ,360, 67,137,976 
Proportion of reserve to i 
EEEEEED ps cenccccencocecese 51% | 424% 173% 
Bank rate of discount ........ wR j x 
Market rate, 3 months’ bills .. j 2H 
Price of Consols ........esee0. | 7 
Price of silver per 02.......++++ | 26Ad ‘ea 
Average price of wheat........ 31s 3d 33s Seon | 4s 3d 
Exchan 2. ( it steenenned 23 i“ -20 , 27°14-15 —30°90-31°05) 46,.80-4740 
en | osio | o1std"| fispen ‘ta 05-08 
Amster ee - 
London { Berlin........ i ST | 
Clearing house return ........ 199,913,000 379,375,000 542,594 0007 41,417,000 
BANKERS’ CLEARING RETURNS. 
Week Ending Town Clearing. ey Total. 
1920. £ £ é 
January 1—July 14 ........06-. 19,445,280,000 2,262,784,000 — 
DEE kiclkhesebiasuneoasacees 661,346,000 80,071,000 | 741,417,000 
Total to date 1920..........+00 20,106,626,000 2,342,855,000 22,449,481,000 
SED BED oneescceseseccoceses 12,341,063,000 1,797,517,000 | 14,138,580,000 
Increase or decrease in 1920 { . =e > ee . ae 
Total for 1919.............s000 25,028,614,000 |  3,386,768,000 | 28,415,382,000 
TD EE Adaniobectnncvvncses 18,461,239,000 2,736,273,000 a 
Increase or decrease in 1919 1i;* + ae + Te > M5 + 


PROVINCIAL CLEARING RETURNS. 


Totals—29 Weeks ended July 17. £ £ £ 3 
BIRMINGHAM .........0.+seeeeee00+| 75,774,100 109,524,100 + 33,7 
BRISTOL......ccccccccccccccccccscecs 39,493,000 } 50,641,000 \+ 11,1 a6 











SI stininnsitatichtiennneantivbaieh 202,667,700 ; 252,916,900 | + 50,249,200 27 
LEEDS........0ceeeeeeeeeserereseeeee| 33/426,100 | 53,041,200 | + 19,615,100) 586 
LEICESTER ............cecccceeeeee 26,255,600 | 39,612,700 \* 13,357,100, 508 
ESWC. ..0ccccccccccccccccccccs 330,649,900 | 488,519,700 + 157,869,800) 477 
MANCHESTER ....................-- 435,238,700 | 893,581,800 + 458,343,100, 1053 
NEWCASTLE-ON-TYNE............ 54,190,400 | 90,142,000 |+ 35,951,600) 663 
NOTTINGHAM ...................00- 18,828,000 | 34,255,000 + 15,427,000, 819 
SHEFFIELD............... cecseeeee! 34,479,900 | 47,554,200 |+ 13,074,300! 379 


FOREIGN BANK RETURNS. 








UNITED STATES FEDERAL RESERVE BANKS. 
, | July 12, | Week's 
Total gold reserve Re 394,284,000 394,262,000 + | 22,000 
egal tender notes and silver reserve.. 29,526,000 | 27,376,000 + 2,150,000 
discounted for member banks .......... 512,318,000 |S aaa 
Bills bonght in open market tseessecceeseeee| 71,294,000 Ba ryes ~ Se 
All other resources snes ccc] BaeRNS | Esge,000 | le 
— 1,244,000 
Other depodie rennet a eeeeees eee 2,340,000 3,584,000 — 3,322,000 
Notes in actual circulation... | 627,178,000 | 636,188,000 |— 9,010,000 
Federal Reserve Bank Notes in actual cir- 182,000 
culation eee POORER eRe eee ee eee 37,876,000 38,058,000 ee 
All other lisbilities +..2.0.0. 2.20.0 0ITIIIIIII! | “ginsetooo | “sjoos,o0o |+ 1152008 
Bali of total essivos inet lie or ++ | 51,896,000 | 51,876,000 \* 
ederal Reserve note liability combined =. | 439% | 431% i+ 08% 
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BANK OF SPAIN. 
ae ae 
£ £ 
98,1 





AssETS. 
Gold ...++0+++* gesactecs ones 
[wer ..-scecerereseeee eeee 
d discounts ....+++- 
Spann stock....+++ eceee| 13,777, 13,777,000) 13,777, 
bills ....cccccceces 
LIABILITIES, 


Circulation ...-+++ seeeeers 
Deposits ....-+++++++s+eerees 











































WATIONAL BANK OF eae 
— May = 300." —_ Last 
a Year, 
ASSETS F 
Gold and balances abroad 60,926,000 oshan ane — 14,799,000 
Government loans an! 
blam ..ccccccceses 28,373,000 28,37: 1 + 18,581,000 
Deeenrite and loans ...-| 24,809)000 28751,000 retin + + — 9,947,000 
LIABILITIES. 
Notes in circulation ....| 65,347,000 55,565,000 53054000 218,000.+ 2,293,000 
Government deposits ....{ 11,989,000 12,523,000 12,872,000-— 534,000 _ 883,000 
Private sight deposits... .| 23,761,000 23,375,000 15,975,000 + + 7,788,000 
Private deposits at fixed co 
BARD 00-00. o0seszes 17,345,000 17,220,000 12,77 000+ 125,000 4,572,000 
BANK OF JAPAN. 
June 5, | May 29, | June Move- | Position 
1920, 1920. ig). ment, |Jne —_ 
ASSETS. £ £ 70 se ,000 
Jd and Silver. .cccereeeeess See Sea i+ ‘ 3,000 22,152 
eae... .cceonant | 39,385,000 8,475,000 — 4:132,000| 4,174,000 
RAAB, 4-axs0neee aaa | 35,173,000] 39,615,000 40,926,000 — 4,442,000! 7,054,000 
LIABILITIES. 
SIA dceans,-<ovegiontet 100 124,296,000|1.30,594,000| 92,702, 36,227 
eens heen Se ecce a 134/487,000|125,252,000 — 697 8,734,000 
Private deposits ....-.se..++ 8,813,000} 8,512,000} 3,320,000+ 301 1,144 000 
IMPERIAL BANK OF GERMANY. 
| July7, June 350, July 7, Week’s osition 
| 4920, 1920, 1919, Movement.) May 30, 1914 
Asses. | gabeao00] 54584,0001 55,726; - 65: 662,000 
Gold seer eeeeeesee | V 55, 
Maia. c...-.0cteu be 166,000 932,000 + “2.0001 16'096°000 
Treasury notes ....' 863,614,000) 862,580,000 780,000) | 4 50,293,000! + 1,034,000 3,039,000 
Bills discounted... ., 2,208,353,000/ 2,547,705,000! 1,415,082,000| —339,352,000 47,173,000 
LIABILITIES. 
Notes in eirculat on 2,702.265,000 2,698,759,000 1,490.873,000 +. 3.50%.000  100495,000 
Deposits .. .....-- ,000) 1,170,698,000! 457,21 —323,699,000) 42,117,000 
BANK OF ITALY. 
May 31, | May 10, } “Yom. 30,| Move- Position 
1920. ° | ment. May 31,1914 
ASSETS. | £ £ & 
arr nae 51,512,000] 51,498,000 54,845,000) + 14,000 48,875,000 
DEED socsevcceusbesds 94,717,000, 84,393,000 aio +10324000 16,736,000 
ee C000... cadena ammo uiel 872,000; 872,000 870,000 3,252,000 
Advances to the Treasury . an 1310, 707,000 307,360,000|— 59. 000 } 3,167,000 
Other advances ............ 85,900 92,952,000) 95,872,000 —1,167, 000 
amen) ‘a hac nin teetiatee nied samo 8,905,000} 8,952,000\+ 4,C00 8,228,000 
IABILITIES. 
Note circulation .....cccce.. 517,128,00C 504,745,000) 501,813,000) + 12383000 62,277,000 
Deposits and drafts ........ 67,443,000 69,682,000| 71,554,000 |— 2,239,000 7.71 7,719,000 
NETHERLANDS BANK. 
ae a & July 7m | July 12,; Week’s | Position 
1919, \slovem’ nt|May30,1914 
ASSETs. - _ £ & & 
Coin and bullion—Gold ......! 53,026,000 53,025,000 54,385,000'+ 1,000, 13,591,000 
: Silver ....| 1,201,000 1,178,000  582,000+ 23,000; 703,000 
Disc: bunts and advanoes...... 41,669,000) 40'880,000 29,441,000 + 789,000} 12,792,000 
sLABILITIES, 
Notes in circulation........0.- 86,729,000) 84 84,700,000 —1, 183,000 
OS ere. ia 3s pool 10,499,000) 5,268,000) Fey 
NATIONAL BANK OF ROUMANIA. 
| Mayl, April 24, | May 53, Movement 
| a or | 1919. on Week, 
ASSETS, | £ | £ 
apap TER ee +60,809,000 *co.so3am | 36,781,000 | A 
SL, .vssscnananone 9,000 7, ne 
aie vicepmemiiniiad 985,000 1,347000 3,171,000 — 292,000 
Government loan........ | 164,004,000 | 164,004,000 | 73,197,000 a 
Other advan Wk cadieeeinn | * 33,484,000 | 32,605,000 | 21,402,000 | + 881,000 
4IABILITIES. ' 
Notes incirculation......! 181,292,000 | 181,620,000 | ' 109,313,000 | — 328,000 
Deposits Fug.tth-6n cen ell | 86,138,000 85,519,000 | 29,216,000 + 619,000 
* Includes disponible traites et bons de Trésor or. 
SWISS NATIONAL BANK, 
July 15, | July 7 ae 15 Week’s | Position 
iii 1920 : | isi P pe ee 
Coin and bullion—Gold...... | 2,38, 000 21,327,000 18,723,000 + 54,000; 6, a7, 000 
i Silver . 3,537,000, 3.503,000, 2.779 1000) + 34,000| —_'734,000 
rlehens-Kassenschein - 702,000 694,000 '222,000+ 8,000, .. 
Discount ane advances...... -| 13,187,000! 14,121, 16,931 — 934,000} 4,120,000 
IABILITIES, 
Notes in circulation ........| 36,276,000) 37,124,000] 35,340,000—  848,000| 11,037,000 
iit ao ceknedeed ot 4,070,000, 4,257,000! + 175,000) 1,350,000 





athe Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
ws that up to June 30, 1920, total issues were £1,044,000, of which £668,000 
was held by the Swiss National Bank, 











| July 17 uly 10 July 19, 
1920,’ 1820," a 
Ecce “a 1451 
Bala wi “sath bessiae is,000 16,052,000 


5,290,000 7,321,000 


MABILITIES, 
otes in circulation .. ‘ 
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NATIONAL BANK OF BELGIUM. ) 
i i sar ss 





Coin a & bullio a # 00. 13,306,000 
Securities «. nee a + 543,000 27,904,000 
Sete +1,604,000 37,366,000 

taccounts ............ — "347,000, 4,485,000 


AUSTRO-HUNGARIAN BANK. 
| 7, June H, Week's 
1980." ae. 


| steammentinl 
ASSETS, rs | 
Gola « coin and bullion, bills ............ 10,998,000 10, a 0+ + 21,000 
TOs Ssnseuakebsbeduistiadecees outset 1,000 
Bills discounted. warrants and drafts .. 734,333,000 TS M000 "ODO + 2,593,000 
RS ac iciensnninehdennsaseneeitnseens | 353,177,000 353,157,000 + 20,000 
LiaBILITIES, | 
Notes in circulation ....... setetccha | 2,598,613,000 2,589,020,000+ 9,593,000 
REID «3 acscnad Kh nie aceedinsion cia 374,667,000 377428.000\-- — _ 2,761,000 


NATIONAL BANK OF DENMARK. 


| June 30,| May 31, | June 3,| Month’s | Positi:n 
1920, 1920, 1918, Move ment May30.1914 
ASSETS, £ & & 


£ 
Coin and bullion . einanenane aa 1 10, 0,452,000) + 30,000) 4,258,000 

ans an SOONER cnccoses 8,000) 19,576,000) 17 TS O00| + 842,000, 4,915,000 
Debtors abroad.............. 1,885,000: ra 933,000, 298 48,000 1,339,000 





Securities ....... cheakaeeaset, ae Saispoo 2 28 + 1005; 666,000 
LIABILITIES, 

Circulation.....sccccccsccees| 29,370,000! 209 24,222,600) + 723,000 8,737,000 

ES CS: 2,414,930 2,153,000! 6,472,000\+ 261,000 372,000 


BANK OF NORWAY. 





, July 35, | | Saas 7, | July 15,/ | _ Week’s | Position 
_ or meaty’ aon Get wit 
ASSETS. & 
Coin and bullion—Gold...... 8,120,000 8,120,000 8,174,000 * 2,700,000 
Balance abroad and foreign 
WEE Sdicccecsanweetensdnens 3,517,000, 4 117,000) + 325,000; 1,572,000 
Norwegian & Foreign Govern- 
MeNt Securities. ....cccccee 578,000) 578,000 678. ,000) 


e 486,000. 
25,947,000) 23,709,000 18, 0723,000| + 238, 900! 4,237,000 
LIABILITIES. 


Notes in cirenlation ........ “a s19a%0 24,684,000 24,380,000) + 126,000, 6,252,000 
Deposits at notice .......... 7,027,00C| 6,733,000! 3,254,000'+  294,000/ 396,000 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance avroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 milliou crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 
| May.3l, | April 30, | Month’s | Position 
1920. | 1920, Movement. — 31,1914. 
ASSETS. £ £ £ £ 


Discounts and loans ..eces. 








GUE carccveccccvcccoscs ecccccecs|  SamOpeO 3,441,000 |\— 46,000 1,612,000 
Government securities eeeeeerare 70,064,000 | 74,550,000 a 4 1486, 000 | 2,137,000 
LIABILITIES, 
Notes in sirculation .........+.-| 51,218,000 | 54,767,000 |— 3,549,000 | 2,462,000 
Governmeat deposits........ eee-| 8,732,000 oes — 3,327,000 2,374,000 
Other deposits ..............+++- 19,791,000 | 21,205,000 |— 1,414,000 | _ 2,728,006 
By authority of the Egyptian Government British Treasury Bills were deposited 
in lieu of gold. 
BANK OF FINLAND. 
July 8 how 30,| July 8 | Position 
1820." 20, | 1919," |Movement./7,¥30,1914 
ASSETS. 7 £ & £ 
Bel sovnsece ness ae 170 1,705,000 1,105,000 ee 1,404,000 
a abroad and fore 
Wevacccascubatbeeniceese 4,851, 000 3 76,000 + 2,081,000) 3,615,000 


ment securities ..........! 43,7 732,000) 40,081,000| — 1,407,000) 873,000 
Discounts and loans.. eee 7,646,000 8,363,000 3,164,000 — 723,000 4,206,000 





LIABILITIES, 

Notes in circulation ... | 48 269,000. 48, seaee 40,085,000'+ 21,000) 4,958,000 
Deposits at notice .......... 3,88 1,000! 3,463,000! 4,425,000'+ 418,000 849,000 
BANK OF PORTUGAL. 

| May 19, (| Me 12, | . | May 5, | Week's 

| 1920, 920, | “— Movement. 

ASSETS, £ 
Coin and bulliom. .ccccocccesccce| 5,458,000 6,461,000 | 6,486,000 amet 3,000 
Of which gold ......... sscenennet Ra 1 —— 1 pa “a 
Balances abroad ......... ecdeeee} 400,000 93,000 604,000 — 195,000 
Discounts ........0- odeunsae «»-| 16,690,000 1640.00 000 16,229,000 | + ‘ 
Government loans ....... eeeeees| 72,024,000 72,024,000 | . 
ee 

Notes in circulation .......s.+- | 83,288,000 81,901,000 | 80,229,000 |+ 1,387,009 
Deposits .....ccccccccccocccce «.-| 4,906,000 6,117.000 | 17,602,000 — 1,211,000 


NATIONAL BANK OF BULGARIA. 
3 a5 , | Feb. 29, | Jan. 31, | Month’s 





1920. |Movem’nt 
ASSETS. £ 
Gold wcececcececeees eee 1,479,000 1,479,000) + 1,000 
Silver eeeaeeere er eeeseeerose 695,000 — 
Treasury notes .......+.0 8,300, 8,483,000.+ 10,000 
emeamnns seeeee eerese 15,147,000) — 272,000 
LIABILITIES, 
Notes - Cee. ecece 125,560, "307729,000| 38,746,000] +. 5,058,000 


POLISH NATIONAL BANK. 


Feb. 29, | Mar.31,| Month's | Year’s 
1920, 1919, ae 
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| 1 1926, 1913.’ | Movement 
ASSETS. £ | 

Discounts and ioane”....| 4567000 _ Ssssiooo—-2157,000 | + 568/000 
oposite. ..- ---.e<s-| 4783000 | + 4,903;000 2,205,000 | — 120,000 


BANK OF CZECHO-SLOYAKIAN REPUBLIC. 


uly 7, 1920. June 30, 1920,| ee 
£ £ | £ 


ASSETS. 
Liabilities of the Austro-Hungarian 
Bank to the Banking Office resulting 
from bank notes, current accounts,) 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by) 

the Banking Office......... gupqapeness | 395,983,000 395,866,000 | 


+ _ 116,000 
Discount and advances ..............-- - 110,806.000 104,919,000 | + 5,887,000 
Other me0ets..-..-.. nes ecceeeeeecseees | 99) 26,261,000 + 3,175,000 

IABILITIES, | 
State notes in circulation ..............| 368,006,000 | 363,415,000 | + 4,591,000 
(oN esinarngometl einen v12., 63,401,000 60, + 2,681,000 
Other liabilities .............-.--00es00+ | 104,818,000 | 102,911,000 | + _ 1,907,000 


ee Sere “0 0 0'b0 00 000c ccc oe + 000009 0) I eee remnants 

In the above tables the German mark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 84; the Swedish and Danish kroner at 18 per £; 
the Norwegian kroner at 18/15 per £; the frane, lira, and lei at 25 per £; 
the at 10 per £; the Ameriean dollar at 4s; the Portuguese escudos at 4s ; 
tho Slonsion lev at 25 to the £; the Greek drachma is converted at 25 per £; the 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
is converted at 25 per £. The return of Polish National Bank is converted at 20 
Polish marks to £ sterling. The return of the Bank of Czecho-Slovakian Rpublic 
= as into sterling at the nominal rate of exchange, i¢., 24°02 cromns to 

sterling. 


LONDON RATES, 





} ~~, - = > 2 | = 
if. j3,.|8,.\|8. i8e/\8. \8. 
(28/28 28 28 2S 28 | 28 
157 |5™ 5" =~ & 57 47 
Bank rate (raised from 6% April 15| % | % | % | % | _% | _% | % 
ae 7 7 . tt 29 - 
Market rates of discount — 
60 days’ bankers’ drafts.......... | 538 6 6 6 | at? 6 at? 6 533 6 6 
— = eubavestvounsnvawe , | 68 8 es él eb 6 
PT é.icesachusneons dec i | 
2 IE Ds snes vo vannsdensescs | 64 at Tere ee he 7 7 
a ae 7s 23 — | a’ | | 6a 6 | 6a 64 
months* ( REE sieaceascul 
Loans :—Day today ................ rs re ais | 4 5.45/4 54 5 
SE cir ctrvelistekkkannnuss <heese% 4 5h. | 5h 54 54 53 
Deposit allowances: Bankst ........ 5 15 5 5 5 5 5 
Discount houses at call} .......... 5 Be) 5 5 5 5 
_ At notice? ||....................-.... 52 15% | 53 [5a |5¢ | 5g | 8 


+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 

Lowered from 34% to 3% on June 5, 1918, but was raised to 34% on July 31, 
1919, to on Oct. 6, 1919, to 44% on Nov. 6, 1919, and St on April 15, 1920. 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4% te 34%, on Feb. 14, 1918, 

















FOREIGN RATES OF EXCHANGE ON LONDON. — 
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oe | _Rate, | Rate, 
Usance Par, om 25, | July 16, sy 
| isis." |“ i920.” | “SES 
eceiel francs to £1 | T.T. | 25°22) | 31°40-45 | 46-35. ; 
Berlin... marks to gl | | 9043" hoe ‘Bsa 
ecceece krone to £1] T.7 24°02 ee 575-585 | 615 —ea5 
Prague ...... krone to £1 T.T. | 24°02 . 170—180 175 —1i9 
eens P.marks to £1) T.T. | 2043 | 630-650 | 659 
ae £1 T. | 2522 | 125-135 | 134g 
sseesseeflevasto£l | T.T. | 25°22) .. | 160-180 | 16g —ty 
Belgrade. ..... tof) | TT. | 252%) «| Goes | ay gs 
Amsterdam ..florin to £1 | TT. | 12107 | 11+ 64-66 | 11-0812 | 10-94 
Brussels «. ... francs to 1 | TT. | 2523) | 32° 30-35 |43 - 70.75 47° B® 
Christiania ..kronerto £1 | T.T. | 18159 | 18*4346 | 23-0005 | g3- Bm 
kholm .. kroner to £1 | TT. | 18-159 | 17 - 60.64 17° 50-55 | 17+ Saas 
nhagen ../kroner to £1 | T.T. | 18159 19°63.66 | 25°4045 | 23-4247 
elsingfors ...F.marksto £1) T.T. | 25°22) | 644— |97—10l | 98a 
eeeeee hme toé] 2.2. 25° } 23 ~ 00. BO * 90.95 D+ 0. 
iene lire to £1 “T. | 25228 37-67-72 | 653-66 | TH 
a . frances to S as ar 4 *70.75 | 22-0005 ia: 
onesie pesetas to 7. 22° 83.86 | 24-2227 | m- 
Lisbon........| nee to mils. .T. | a lly b Se 
cal 973— 
s 8.88) 


= 
- 
geese ‘ 





to 
New York ....dollarsto £1 Cable | 4° 3° 
Montreal .... to £l Cable. 14: 4-38.40 
Buenos Ayres. pence to dols. T.T. | 52—523 57&—4 
Rio de Janeiro pence to mils.90 days 16 14% 14 14 
a .. pence to aang By . : — 562 S647 55—554 
.. pence to peso | ys | + 
Lima ...... ..|Eng.to Per.£190 days}; Par  7}% dis a . 
.... Ster. to rupee’ T.T. |) 10 to! 1s 84-84 | 1s l0id-4d | Is 
«sees. Ster. to rupee TT. |} Gold) 1s 8d 1s 1034.44 | 1s 
Madras ......\ster. to ru T.T. |) Sovn. 1s 8d Is 1044.44 | 1s} 
Hong Kong . .|ster. to d T.T. | .. | 3s 73s 8d) 3884.94 | Be 
-++. 8ter.totael  T.T. -.  |5/6 Duly 24)) 5s 2d-5s 34d) Se 58 
re .... ster. to dollar a. oiiea | 3s takta > 43, rs 
a ..\ster. to yen -T. 2d (|%8 
00ssee ‘ster. to dollar T.T. | 24-066 _ e. \% *y | +28 


+ Rate for previous day. 
OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DoMINION oF NEw ZEAZAND. 























London on Australia and | Australia and New Zealand 
New Zealand. } on London. 
Buying. | Belling. | Buying. Selling. 
Aus- 


a. 
| New Aus- | New Aus- | New Aus- 
‘Zeal'nd tralia. Zeal'’nd tralia. Zeal'nd. tralia. 
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REIGN BANK RATES. 

























at which rate they remained until they were suspended on May 31, 1919. -— Bank Rate —— 7— Bank Rate -5 
Daily sales resumed on July 14, 1919, when two months’ bills were also hanged. % Changed. % 
introduced. The daily sales of two months’ bills were —— on August 15, Amsterdam . July 1,1915 .. 4 Ee .coee Apr. 8,0 .. S 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 32% | Bengal.......... July 1,1920 .. 5 Ph: .ccsecavee May 12,1920 .. 6 
(July 14 to August 15, 1919, oy of daily sales); three months, 34%; six | Berbin.......... Dec. 23,1914 .. 5 ET a nnd Sheet May 11,1920 .. 6 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was | Bombay ........ June 16,1920 .. 6 Stockholm ...... Mar. 18,1920 .. 17 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three | Brussels........ Apr. 29,1920 .. 54 Swiss Bank 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% Christiania .... June 25,1920 .. 7 NOOR cancanece Aug. 22,1919 .. 5 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% hagen .... a-. 16,1920 .. 7 Tokio .........- Noy. 18,1919 .. 8 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, singfors .... ar. 22,1920 .. 8 United States .. June 1,192 .. 7 
three and twelve months’ Treasury bill rates were raised from Bie £6 64%. | Lisbon.......... June 23,1913 .. 5h Vienna ........ Apr. 12,1915 .. 5 
Sales of twelve months’ Treasury bills were suspended on April 29,1920. =  #$‘| Madras ........ July 20,1920 .. 6 Warsaw ........ . 6 
. . eee oe l,l weakens Nov. 10,1919 .. 5 
_ Comparison with 1 the previous weeks :— = IRISH BANKS’ RATE 
ae | c 
(EG | Bank Bills. | Trade Bills. ane i. a” =a 
%.5 |3 Months.\4 Months. 6 Months..3 Months. 4 Months.|6 Months. % Changed. % Changed. 
ene ea ne aren enn eae eraIe Discount ........++ 7% .. April 20,1920 .. -» March 18, 1920 
Mayr P = 2 oe % gi 7 % - % \, % PARED. cn00csccces 3 -- April 20,1920 .. He +» March 18 1920 
cies é ‘7 +7 7 CURRENT RATES IN NEW YORK. 
a1 ee | 6 a | i | § 7 Ita 3 ’ The Irving National Bank of New York cable the following 
ms... 4 b 7 7 money and exchange rates in New York :— 
BR. nn<08 6 7 7 8 7 7 July 15, July 22, 
= bee duke + 17 : i . . qr : 1920. - 
enoces } } i . 
July : banded 5 4 | 7 \7 47 7 i Call money ..........++2+++0++: eecceccescesecees ove % - § 
ddaenda 7 7 7 7 Time money (90 days’ mixed collateral) ...........- 84... 
Pinicass Gis 6 \2 Ri 7 Bank acceptances ............... onsuesevess eves .* 
a 23......) § =. } ee i a 7 7 te 4 - Members—eligible, 90 da B wccessccccsseccceccsecee ee 
es 4 a on momen —-cligiia, GiRcecccscsasacenesecs 
LONDON COURSE OF EXCHANGE. Commercial woceptanes, 90 day 20000.000000002222 Nom“. Nom. 
Note—The rates for acceptances quoted above are selling rates. 

On Usance. Tues., July 20. Thurs., July 22. Rates or ExcuHanGe. 
Amsterdam and Rotterdam ........ Cable 109 105 | 1100 = 6 ill | | Rate, | Rate, | Rate, | Rete, 
a Subibve whan odéneevdstnedesbl 3 months nom. nom. New York on— | Par July 24, July 8,\Jul 15, — 

UN hatin vbesvesdedsecs csasec’ Cheque | 44°00 4420 | 44°80 45°80 es 1919. | 1 1920. 
Paris ........ Uiecvatseahdes. Aaland Ca 46°00 47°20 | 48-80 ceieieiadiee neta ee —_— 
ess ieéesen pheusieecsoveceewe yume Ga 2S oa 49°75 London— | 1450 
Marseilles........... dice taal months . 49°75 60 days ........ | 436 | 38875 3 : 
— renee patents ° | a. = == “= BO Cable.......... Dollars for £1 « 4-40 | 39650, 390 | $418 
Germany .....-.....0..20.7.°7."| "Gable | 148-00 15200 | 15000 lata, | pOneaees ..-.. 439 | 3075 5 9 
Seetten Bank ploces 2302000272... Cable | 6600 6700 | @r7s ‘eer | baris...-.- cheques|Francs for 1 5*18-1/4 (197 184 | 
re amammmepiaee § . | 6175 68°75 | Brussels ......,, {Francs for $1 518-14, .. | 1bl2 = 1120 se 
eg rete teees | Smonths | me, | : Switzerland .. ,, |Francs for $1 518-14) 557 552 562 | 5 
SS tanastintanns suintebbesssctiemeeh as. tn | ie 5 | Italy .......... » [Lire for $1 5°18-1/4, 7°55 1660 16°84 + 
Madrid and 8panish Bank piaces .-| Cable | 2420 2440 2615 29-25 sieleuaiaren lente for 1 heen om | | 10 o¢ > 
Lisbon and Oporto DP onsdies » (Cents forlpeseta | 19:30 | 1925 1635 | 1610 | 5 
Ditto Oye sectostame .- 99 (Cents for 1 guilder 40°195 | 37°75 | 35°50 = a 
Copenhagen .. ,, | 22°50 , 16° 
Christiania .. | \Cents for 1 kroner 26°80 2380 | 16°70 | 16°85 +4 
Stockholm .... "\}{ o4as | 22°20 | 22°15 a5 
seneeees » \Cents forldrachma! 19: 19°10 | 12°90 | 12°80 
Yokohama .... ,, (Cents for 1 yen 49°85 | 5065 | 51°50 | 51°20 "0 
Hong Kong... ,, (Cents for H.Kong |... | 8500 | 7500 | 7500 | 2% 
+++ 9) (Cents for1Shng.tael) .. - ‘1010 101-75 36°50 
Calcutta ...... ” Genes for 3 sages - “| sesae | ae 11300. 
Buenos = pesos for $1 - 1 “| 
Wises Cas tosascben sees+s+ee0e(30 days’ sgt UR gg Pe | INO | 1H Janeiro }, Cents fel miteete a2 .. | aes | ous 
SS paraiso .... ,, (Cents for 1 peso 2060 | °. 21-00 | 2 
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= NEUTRAL RATES OF EXCHANGE ON GERMANY. continual and phenomenal rise in the price of bar silver com- 
_————————————_- - —Sx—\—pwOOo7"_TD"n""'""' rT "7 | pelled the Government to raise the theoretical value of the 
8, Rate, | Rate Rate, | Rate, | tical on three occasions. It may be mentioned that the 
ey uly 33, | Je Jay i ayo” | theoretical unit of the Siamese monetary system was fixed 
0 ; in the Gold Standard Act of the year 1908 at 55.8 centi- 
0 grammes of pure gold, the silver tical containing 13.5 | 
; grammes of pure silver having a value equal to 55.8 centi- q 
grathmes of pure gold. The great variation in the Indian } 
: oe ave to ee changes has made it necessary to : 
) prohibit—subject to slight concessions to immigrants—the im- 
9% CENTRAL AMBRICAN EXCHANGE RATES. portation of Indian coin and currency aa in the East ‘ 
2 The Commercial Bank of Spanish America, Limited, quotes ane and the Uganda Protectorates and in the Tanganyika oe 
a rates of exchange :— erritory :— | 
* the following = InpiaN CurRENCY RETURNS. : 
i Country | [ParValue, Usance. |Date,1920. Rate. (In Lacs of Rupees.) | 
: June 30, July 7, July 15, 3a 
= eae ->---onnenes eireeeeeat | 325 ftom Sat 19 | alas Hae 1920. 1920. 1320. . 
cnsasele an). |Peses 00 = July 17 | 86°00 | Notes in circulation sevececeeree 16,434 .. 16,200 .. 16,424 ; 
Nicaragua ........-- Cordobas to £1 ..| 49°31 ” July 12 = Silver coin and bullion in India .. ’ -- 4602 .. 4698 
8. Salvador.......--- Pesos to £1...... “65d ” 3 Silver coin and bullion out of India we oe x ay oa 
Guatemala -..------- oes n nae winend a in saan a os = be “ 
coin an ion out of India ee oe 
i SOUTH AFRICAN EXCHANGE RATES. Securities (Indian Government).. 3,555 .. 3,780 .. 3,780 
. The South African Banks quote the following rates of | Securities {British Government).. 3,727 ., 3,278 .. 3,277 
ait exchange :— The coinage during the week ending 15th instant amounted to 
hod 3 lacs of rupees. The improvement in the proportion of the 
A 5s 50 | Union of South Africa. | Union of South Africa. | metallic reserve and the note issue has greatly increased re- 
¥ From July 23,1920. | + From July 20, 1920. cently. It was 49.7 per cent. on May 7th, on July 15th it 
4 |__eom Fal 5, 190n__| _From 2p. 1 had risen to 57 per cent. Most of the improvement consists 
ee | Landen om South Aisic. —————— of silver coin, which was shown as 3,920 lacs on the former 
Buying. | Selling. | Buying. Selling. and 4,698 on the latter, although the total note issue had 
Teecoaee | Wieeketh Discount. | COMtracted by 506 lacs in the meantime. As we pointed out 
ND, ~ | Sa | ee | , when the embargo upon the import of silver into India was 
lonelier | ee removed, coined rupees would probably come out from 
mm BENE 44 .cevnssasions 8 % % li % | - Parte t% | hoards, one strong reason for secreting them having dis- 
os BW days ...e-eeeeeeeeees iis ~ 2 & : appeared. The stock in Shanghai on the 17th instant consisted 
ng. oun fer eer eae? 23 oe 4% 13 % of about 38,050,000 ounces in sycee, 19,300,000 dollars, and 
New M0 dags .......---00000- oe |» 43 % — | 2,610 bars of silver, as compared with about 37,600,000 ounces 
Leal nd. in sycee, 19,500,000 dollars, and 1,360 bars of silver on the 
Bay BULLION. 1oth inst.’’ 
101 The gold movements to or from the Bank of England are no GOLD AND SILYER PRICES. 
longer announced. For the week ended July 21, 1920, the} The price of gold and cash and forward prices of bar silver 
i stock of coin and bullion showed an increase of £124,581 | during this week and corresponding periods in previous years 
4 compared with the previous return. are as below :— 
ae RTS OF GOLD. : : 
: — =— | Gold. | Silver. | Silver. 
ate —> ,' i |-———___—_ — 
> Gold moet ee the United | Gold a the United 1920. | hee | Cash, ; Forward, | Date. | Cash 
8 ——__—__— Week | One (ST ee dina 
' Be ; - Courtries from which Ended || Countries to kei P fag on: a) a ee 
ie Consigned. = Export 1920. , | s a d | d a 
p.. 8 eee ee ee | - a a oat” 
) .. a ni 107,000 oe | 
5 § ee, cvecneseeseoveeel asec 000 20... 107 9 | 52g | Big 28,1916 30.5 
* Gold Coast ........ceee.seeee 29,065 || Figypt ......-.eeeesereeseeeees ore S....1 ee 24 55} | 544 27,1917 39 
aaa nc ee 22....| 107 9 | Sot | 54h 26,1918 4832 
Total value of imports of i Total declared value of ex-|————— .. 108 3 548 54 25, 1919 S55 
eee ae 852,089 | ports registeredinthe week} — 424,156 NOTICES 


Messrs Samuel Montagu and Co. write, on July 22nd, as The London Joint City and Midland Bank, Limited 
20 idiewe :—" Gold : The Bank of England gold reserve against | opened the Waterloo Bridge branch at 134-135 Strand, London, 

its note issue is practically unchanged, being £ 121,470,010, | W.C. 2 (corner of Wellington street), on July 22nd, under the 
lowing as against £9121,469,785 last week. A moderate amount of | management of Mr J. C. Denton. An office of the bank has 


gold came into the market this week, and was mostly taken 
for India and the trade. A small amount was purchased for 
America. Silver: On the 16th instant a reaction set in which 
ultimately carried the price for cash delivery to 52d on the 
i7th inst; at the same time, the premium on prompt delivery 


been opened at Skipsea, sub to Bank street, Hornsea, East 
Yorks. 

The Commercial Banking Company’of Sydney, LimiteJ, 
announce that their branch at Thargomindah, Queensland, was 
closed on the 28th ult. 
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shrank to id. On the 20th instant a fresh upward movement 

began, owing to some buying on account of Indian bazaars 

for shipment and to cover bear sales. On the 21st a rise of 

2id was recorded in the quotations for spot and forward de- 

liveries. The fact that supplies during the week have not 

been plentiful is accountable for the irregularity of the market. 
sa z is reported from Germany that Mexico is ae = OF SOUTH AFRICA, LIMITED 
| weit her old position as the largest silver producer in : te 


All the mines, even those hitherto regarded as un- 
Profitable, are to be worked, partly at the expense of the 
rovernment, so as to take advantage of the high value of 
silver on the world’s markets. The Ministry of Commerce 
a8 assured special advantages and guarantees to the private 
silver-mining companies, in order to facilitate production. 


Capital and Reserve’ - 


£4,215,000 


The Bank will be happy to co-operate with 





1815 dies inv th mee, 5 ; | Pe fruitful Business Houses wishing to_develop their trade 
943 e market price of silver has proved a fru with South and East Africa. 
‘t00 Source of embarrassment in connection with Siamese cur- aeeeneereerrnenenieeerstitiegentipiee 
a Ee ek, _ a having ceased to be protected by - - OVER 500 BRANCHES 
) | 16% , Value, the Government had recourse to notes of th : ’ 
» | BS omination of one tical, and also sought to check the drain ‘2 rea ° Also Branches at Antwerp, Bombay, 
) | 1260 a rata by issuing in January, 1919, an es New York, Port Louis and St. Helena. 
y | on w)  aper Currency Act, making notes temporarily incon- . eee ren 
pe a for a period of six months; this period has since been Sere eee 
9 | 60 wwed. Further, it was necessary to issue a new  sub- 8 
D | Silver coinage, consisting of pieces of soc with a sean inaaminens mone SOR ta WALL, .2-5 
9 | 3200 down anes of 650, the tical of 900 fine being melted « lane, . street, 8.W. 


purpose. Notwithstanding this reduction, the 
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Barclays Bank, Limited, announce that they will open on 
Monday next, the 26th inst.,a branch at 74 Kensington High 
street, W. 8 (to be known as Kensington High street branch)‘ 
under the management of Mr Wm. F. Wright; alse a branch at 
1 Fore street, Bridgwater, under the management of Mr H. W. 


eymer. 

A branch of the London County Westminster and Barr’s Rank, 
Limited, is now open at 30 High street, Tooting, S.W. 17, under 
the management of Mr H. H. Holliday, with Mr G. G. Croucher 
as clerk in charge. Hours of business, daily 9 to 3, Saturday 
g to 12. 

The Standard Bank of South Africa, Limited, announce the 
opening of an agency at Moschi, near Mount Kilimanjaro, in 

anganyika Territory, and also the opening of a sub-branch at 
Rendezvous, near Kroonstad, in the Orange Free State, also a 
branch at Nyeri, north of Nairobi. 

The London office of the Union Bank of Canada announces 
that branches of the bank have been opened at Saskatoon, West 
Side, Toronto, Dawes and Danforth (Dawes street and Danforth 





























Amount. 
£ 


Current, de- 


up 
Reservefund 9,977,282 







































































d 
ocescees 14,135,876 .. 


Total.... 364,706,911 .. + 21,614,393. 





with June ae raya 

a) ae es ee © Jas 

. + 14,979,438 | “ana “notice cal ; a 

+ «ornaes| eninge onsen : — olay 

sae eee SRS cis 
| Advances .. 164 a 

serene ee ee 

Bnk. premises 4,048,425 ., + EH 

Total... 364,706.90 .. > DANS 


LANCASHIRE AND YORKSHIRE BANK, LIMITED. 


June 3, 1920. 

















avenue). The branch at Bestville, Sask., has been closed, LIABILITIES, ee ASSETS. Compan 
whereas the branch at Kyleville, Sask., has been closed Amount. 30, 1919. amount, “Se 
temporarily. £ £ | £ t 
Capital paidup 1,006,560 .. os | Cash & money 
pees Bens. 875,000... + 23,175 at short 
‘rr'nt, d'posit, P. WD sosces 4,517,841 .. — 2.47908 
TRANSVAAL GOLD OUTPUT STATISTICS. and other ac. | Investments* . 61305 361 .. + 106m 
——— senase [a voce —— Bills of  ex- 
ce’pt'ne’s,&c. J » ’ |, Change...... 6,442,174 .. 7,60 
——__ ag, 2000. ___| June, 1920. Notes in Isle of Aduanaee and , ¥ 
Name of Mine. Est. | rst, | Est. Est MAR 22.2000 14,467 .. + 272; loans........ 11,659,872 .. + 3,870,%6 
Ore. Yield. Profit. Ore. | ¥! | Profit. Acceptances .. 656,881 .. + 2LR 
(d) (ec) | Bank property. 390,000..+ 50% 
Tons. £ | | Tons. 2 | £ Total .... 29,972,039 .. + 3,561,444; Total .... 29,972,039 .. + 356LM6 
Aurora W. United(10sshares) ../ 10,240 153.081 6 | 10,400 | 15,942 480 | + Including £44,000 Indian Government securities lodged against note circulation 
seseeeeeseeeeceeeeeeeee:| $7,200 82,887 | 20,972 | 49,500 | 93,850 | 21,475 my ty tay 
TD inteatnsaswen rir te yan 144,408 25,520 | 86,000 161,716 | 38,202 , 
Consolidated Mais Reet -.......} 50100 86,025 | 11,473 | 51.l 00 #9555 13500 MANCHESTER AND COUNTY BANK. 
Crown Mines (10s shares)........ 189,000 280,032 | 63,257 | 190,000 | 279,674 | 61,041 
Saenger: |.Mne avatt| bam ae | nat | ae ane ae 
e eeeerees } - 
Berreira Deep ----c.evsseevwses-) $4000 51865 | 7010 | $3800 | 48.917 5,823 SA, Comet) —— — 
Geldenbuis Deep aoe ; br} 765 114740| mo 64.563 "B40 Acneamh. | Amount. a> 
Glynn 's Lydenburg ... 3,689 6,931 | : on anane 12 | Capital ...... 1,092,040 .. Fee iniinmies 4,216,603 .. — 1,915 53 
ee eenorcores seees ws |aten 32 | 130;000 | a6 556 | Reservefund..  '725,000 .. Bills of ex- 
anes — ceccece eeees| 122,500 257,384 | 100,700 caaee | — 106,086 | Depreciation & change 2,670,783 .. — TLS 
Kle Satan t poeeeeeedbotes 45,560 63,783 | 2,684 26,200 | & S72 5,804 investment Investments .. 4,749,579 .. + 830,00 
Knight Cen Peerneneerenntet — 36,460 2,214 | 3 2.662 reserve .... 125,000 .. ° Short loans .. 626,291 .. + 51,7 
Knight's eececesevecosesees = 86,158 3,156 4 = 3,242b Uncel. divs. .... 1,450 .. + 563 Advances .... 15,029.3% .. + 808140 
eke sreveeeeeeeess| 92,000 65,3551 | 8,891 70,050 | 13,367 Current, de- Acceptances .. 220,550... — 1S 
Lui ee peneneatead 19,585 | 26,719 | 1.3236) 19,000 | 25,566 | 1,330 | ~ Docit, and Property acct. 300.000 ..+ Sam 
Meyer and Chariton ............ 14,200 44,410 | 26,347 | 14,05) | 47,137 | 28899 | Piher accts.. 25,427,449 .. + 6,258,399) “*** , 
Modderfontein B. ....... Biesesl 49,030 | 51,500 124,634 | 57,894 Acceptances .. 220,549 .. — 138.196! 
Modderfontein Deep Levels....| 40,800 104,471 | 57,534 42,400 | 105,198 | 57,243 Profit and loss 221.714 + 42.083 | 
Modderfontein,New (£4shs.)....| enone 212,555 as — oe ule — <I —— 
ew ORTH Ee HHH Hee . } i ’ ‘ 
Nourse Mines ..........-.. aaa 42500 67,391 | 1,997 | 42,800 | 67,036 | 1,315 Total .... 27,815,202 .. + 6,162,009] Total .... 27,815,202 .. + 64M 
Primrose, New. .....+.+++0++++..| 20,000 aes | 2a0T | 20500 | a10o4 | 755 sane. 
Prine6s6 o-oo ee os seaeeveees 390% | | Bs : cies LONDON COUNTY WESTMINSTER AND PARR'S 
Rebineen (a SLATES)... 0.000004. 40,500 oa on one Sse 3,246 June 30, 1920. 
Roodepoort United :| 24,000 S233 | 4940 43,000 24 122250 LIABILITIES. Compared ASSETS. Compared 
Simmer and Jack ...........-.. Til | “£1007 | 60,100 | 677862 | 41447 Ament. 30, 1908. Amest. 
Sep iced e222] SBD B85 | S88 | Totzoo | Sore | e272 | paid-upcapital. 8,503,718 ..+ 1,366,198 | Cash .......... 50,335,344 ..+16,560888 
G.M. Estates ee 29.798 4,524 | 1 590 3 6352 | Reserve ...... 8,750,000 ..+ 1,024,449 Money at call & 
Van Ryn... SEI) gal750 42/271 | 5,053 | 36,800 | a B35 | Current, deposit, i ecccens 20,267,656 . 60,449,053 
Van Ryn Deep............. ced 46,500 132,492 | 66,675 50,200 127,114 1 and other ac- Bills discounted 53,157,075 ..— 1,380,472 
Village Dee ee ee 47,900 | 73.765 | 7,185 | 44,800 73.1 7,067 counts,includ- Advances ...... 154,172,642 . + 5641612 
Village cekearrereovece ns | 15,700 | 24.478 2.151 16,300 7 2.732 ing balance Investments .. 55,945,565 oof 314,68 
West Rand Consolidated ......| 33450 45.713 | 1 | 31,800 | 43,356) 1053 profit and loss322,646,306 ..+12,568,310 Shares in allied 
teenth non pakde< Seon ' sens 5,00 30,850 37,845 2,331b Acceptances & Ds ne ce08% 2,759,411 ..+ 450,229 
Witwatersrand (Knighi’s) wi shat | 37,000 54,939 8811 35,200 50,304 6,491 endorsements 17,623,546 oo? 5,359,046 Acceptances .. 17,623,546 ..+ 5,359.0 
ones ? | an Note issue in Bank premises.. 5,280,986 ..+ 216,09 
SET decbineunes’-asetenthe 32,500 41,143 | 3,079 | 34,000! 41,165! 3,493 | Not tsane 48S ..+ 128 P , 
(b) Loss. (c) Taken at £5 2s 6d per ounce. (d) Taken at £5 5s per ounce. pes - ; - 39.488 
Total ......357,540,025 .. + 20,319,488 Total ...... 357,540,025 . . + 20,519) 
ANALYSIS OF BALANCE-SHEETS. eaiagene 3 eaaerna 
EDWARD LLOYD, LIMITED, eons 
December 31, 1919. LIABILITIES. ASSETS. op Det 
LIABILITIES. ASSETS, Amount. Ine. or Dec. ‘Z ee pi 
ca pecan weed a wader wed | 1,000 Sak, oe OTRTISATS «» 
Ord. shares ...... 600,000 .. | Freehold land,&e. 135,018 .. + 1,813 | Or!; shares ...... se - ee Sere ae re 
5h % cum. pref... 675,000.. .. | Freehold — buila- ace os Lasten ee ee 6 Oe 
Bundry creditors. 872,928 .. + 12,326 ings, de. ...... $27,542 .. + 16,531 | nob. int. accrued.” 20848 | —— a 
Bills payable .... 112,813 .. + 92,678 Stores and stock- i. ae Sa << | [eeemmmenss © sor .. + 8,6 
Piacerued.-..---. 12998... | Book debta, Ger". 898610 <. ¢ Lataey | Sumdry creditors. 192/809 ° — 5,344 | Wines, de. .....-. 220,778 -. + Tale 
Unclaimed divs... 218 ..— "114| Bilis receivable... .. — 1,262 | Premium account. 207,317... .._ |Bundrydebtors.... 65.100 -- “area, 
Bank overdraft. 43,497 .. + 3,659| Investments ..... 561,336 .. — 123,040 | “RS © © a beeen eeeeanes ow a 
Pension account.. 22,425 .. — 1,663| Cash ............ 277... — 64,380 | ,, 2emption funds. 215,458 .. + 10,477 
Reserve account... my ang .. * 20,000 Profit and loss .... 95,339 .. — K,98l sal 
Depreciation act. v -. + 970 gooey _ ogee 
Prost and loss .. 213,477 .. + 93,286 Total ........ 4,329,212 .. — 29,117 Total ...0000- 4,329,212 .. — ST 
Total .....+ 3,001,838 . + 251,142 Total ......... 3,001,838 .. + 251,142 UNION BANK OF MANCHESTER. 
COUTTS AND CO. June WH, 1920, 
June W, 1920, Compared 
LIABILITIES Compared ASSETS, Compared LIABILITIES. Compared ASSETS. vith June 
ae 3, 1919, | Amount 1a. Cmaant, ame —- 0, 198 
| Cash & £ | Capital paid Cash . — 1s 
—. TOO00D . 2 SPaehy bihig"22 $7SB2M =~ 52582 | Retervettand:” 525,000 |: RE ee 
Current and de- . o investments’ ”” are 7 . ssrons Special contin- c- Bills of ex- : _ wise 
Posit sccounts.21,178,815 .. +1,447,825 Bills discounted 7,824,203 .. 41,224,499 | ( S9"02 fund: 100,000 .. + 100,000} change...... 1,022,368 «> g m5ay 
Acceptances ..., 787 .. 183,572 ee 629,787 .. + 183,572 posit, and Sagan, 00... —e "nm 
. +» _ 340,500 ee ee a om... 23,463,281 .. + 6,252,853 San cool .« ay ° + ND 
— Total ...... 23,308,600 .. +1,631,3%5 | Total ......23,308,600 1 Ss accepted + _ 107,729| Bank premises *e 
Memo.—The liability under | ++ $1,631,395 Open credits .. 2,257,439 
rantee of £8,928 in spect of the York. Dividend... 8 a 
cise Penny is not included in the Profitand loss 10,939 .. — . 29,743 


i 
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Total... 27,551,682 .. + 153 


[July 24; 1999. 


LLOYDS BANK, LIMITED. 


June 3B, 1920. 
LIABILITIES. Compared 
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COMPANY NEWS DIVIDEND ANNOUNCEMENTS.—Continued. 
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% | % 
Mather and Piatt ..... enceenine * he Tax free “s ‘. 
ae eee ae Rccies venguiaretite $ e (& bonu|s 2%) Less tax ia ny 
MR cc eccce Been weewese o- os 
¢ DIVIDEND ANNOUNCEMENTS. Mortgage of the River Plate "-""| i+ |aug: 3| Less tax ioe : 
2 649,69 Mutual Tontine Westminster 
aa Rate % per Annum, except where | Dividend Chambers Association ...... %*|Aug. 13) Less tax “s és le 
3,380,901 mar or stated in Cash. §=§ for Whole | Nalder Collyer’s Brewery ...... {anid bonus|15%) Tax free 3» 274 
* Interim div. + Final div. Years. NationabGas Engine............ %* |Aug. Less tax is ma 4 
Smas nil ethod  iLat'st| Pre- | Netherlands Trading Gocieiy..<| °° [*"® } : ié | id : 
Final. | ment. Pavment. | Year.|vious. | New Shariston Collieries........|£1 ‘p.s.t bi Less tax. 64] .. é 
lig ee nt ae Ohlsson’s Cape Breweries ...... ona . Tax free 9 8 i 
1,610,623 Railways. 6* Sept. 1 Ontario Loan aad Debenture....| 24% | . Be “se os i 
; Belfast and County Down ...-.| ee asl os ** | ** | Pacific Gas and Electric ........ xf : a“ at at 
577,263 Cleveland, Cincinnati, &e., . ie y * oe “s Parker’s Burslem Brewery ...... 5 %t é a 10 | lo | 
Se Chonakiiny Teron cocnuaanes ora 6c “ poihd Clneme janmesbetcedcanens - a oe 15fp.s| .. . 
Se ACTOOM «---seeerees pi eee - 7 ” mier Investment Co. ........ * July 31 As = ; 
1 614,355 pao and South-Eastern ...... p te | . “ *° Salter and Salter................ 3 . Less tax 124} 10 a 
East a (Def. ann. and ann. £7/13//3 ee = Sons ......| 124%t Tax free 16. , i 
Class D.)...---eeeeeeeereeeee ee ee ot es sh Gener ransport .... a Sak a 4 
Great eR eienennce 4 101% Aug. 14 ¥s es ee ee ss Geteane aa July 24 — tax - - 4 pa 
Great Southe ‘| gtaslaug. 12 Less tax 6/ in £ = “2 effie inematograph........ % \(& bonuls1s ps.) .. ro oe * 
Liv 1 Overhead .........+.- 4%*| Aug. .- °° SpicerManufacturingCorporation|50c p.s|.Aug. 1 ae 5a a 4 ; 
a London and South-Western ....| 2%* |Aug. 14 Less tax es <a iidiabemtaes. ers os Bt: 
ith Londen, Chatham, and Dover, ary. lAue. 14 Thomas Wallis and Co. ........ 8* jAug. Less tax a Se oe 
0, 1919, Arb. Pref. ....--2eeeeeeeeeee 3% ug. ee Threlfall’s Brewery ............ 20 & bojnus 10%| Less tax 0 | 0 | 
a Maryport and Carlisle .-....... j * “- Times Shipping ................ 10 %t Bs * ae ot = ee 
’ i Tacting, AC. ........ es . *- é 4 
| | terkcoe tate | | |ns “| § | 
2 OTd.. ..-e ee rcerserereees ogi rst Houses, Limited.......... + aa ax free 
2,479,018 Do Surplus Land ee a oats 6 * * “* Union Commercial Investment. 5* |Aug. Less tax ie es 
1,006, Midland, Defd. Com...-.--.-+++- | pen OE Renn ge” ‘+ | ++ | U.S. Mortgage of Scotland, Defd.| 10+ ; Less tax 10 | lo 
North Raster’ ere ceoees f ra 16 ° * ‘* Virginia Carolina Chemical ....| 3% wed ntl a 7 
867,60 Nort! lordshire ....++++0+-- | ° oe UE Fr I nie ¢ vaccscciunccevs 5 %* ‘ 8s tax . 
South-Eastern & Chatham, Ord.| : & a : oe ee Com. Pref....... Th%, Pn nae - arrears) 
3,870,806 OL, wes eeeeecercescreees | ” + yalker (C, an niiacsknnss wun 10* ug. ax free 
291,30 Taff Vale ........-cecceeeeeeeee | 4" ee Warner and Co., Middlesbrough} 174%+ |(«& Sone s 3/ p.s.) Tax free ee 
5,000 Banks. 1 W.B. Fordham and Sons ...... * |Aug. 10} Less tax “# 
—— Bank of Nova Scoti@.....--..... | 1% e v° *+ | ++ | Weldons, Limited .............. a a 2 | 15 
5,561,44 mak Vietssia, 3 ae and Ord. 3 % Sept. ‘* | ss “* oe eee Collieries ...... “s —_ os 6} 5 
Canadian of Commerce .......- . oe Be. * estinghouse Air Brake........ $1.75 p.s\July 31 ee ee - 
reulation Imperial Beak on seeeee y, . san es joe Westinghouse Electric Construc- » ” 
sle of Man Banking.....-....+- , s . ee tion ...... Aacewethosveusaes 24 
Merchants’ Bank of Canada ....| 3% |Aug. 2 . cs ** William Brown and Nephew....| /6 Z ie se Pe i 
National Bank of Australasia... 8 ‘* ** William Hancock and Co.,Def...| 11%+| .. | Less tax 15 | 15 
Provincial Bank of Ireland...... Los Less tax | William Hollins and Co......... 21%,*|Aug. 20) Tax free a < 
Royal Bank of Canada..........| 12 Sept. L * | W. J. Bush and Co.............. 10 %t eS ee 15 | 
* mpared Union Bank pdm gga posece 5/ p.s. | . ess tax Woolcombers, Pref. ............ 7 |Aug. a 
SOs Employers’ Liability. pubeees aay 1/6 pores 1 Tax free | 
Mining. 
£ ; & i | 8g 
land Exploration...... a “ oe 7 
1,91558 oan SOMA -<se<ocscees | gio |July 31 : ee 
TLS Rhodesia Broken Hill .......... isis ca ps oon i = s R 2 
Rhodesia Copper............-+-- Bi” es a ss tax , ort ot 
om South Kalgarlt «....0.seeecss 00 vy ae (tg 11 Less tc ak Th fp 5 amt D 1feLS. 
CE oa. 0 swan aeawan these p.s.* |Sept. ax free Pm a 
— Tea and Rubber. uiatiabiiatas 
Anglo-Java Rubber ............ 10 %t ee Less tax 174 | nil 
35,000 Bambrakelly (Ceylon) .......... 5%+| :.  Lesstax6/ing | 10| 8 
Bidor Rubber .............+..++ 20%,+ Aug. 16 Less tax 6/ in & 3 | 20 _Mr Stanley J. Passmore, of Messrs Langton and Passmore, 2 
Beltiah Assam 1 BB ass-sernsenses 20 %ot | a om = = director of the Commercial Bank of London and of some of its 
— Balt liek Rubber soumweos siete |? ae | 95 | ~ | associated companies, has joined the board of Eltringhams, Limited, 
6,162,98 Bukit Mertajam ................ 15%+ | 2) _ Less tax | 20 | i23 | the shipbuilders. 
meaneed ponent Rubies ceeeee shies Aug. 5 Less tax on = The directors have appointed Mr Sydney F. Butt as City manager, 
4 : ee ee SOE a scce. m+ | °° a as from June 28, 1920. The directors have also appointed Mr Trevor 
> Java United Rubber ............ 10% Less tax | 15 nil li ; ; ‘ 
——. ......... 10%+| Lesstax6/ing | 15 7 Wallis as their resident secretary at Bristol, as from June 28, 1920. 
Melayen Rubber I Loan & Agency .. | .. Tox = niin i 5 The Rt. Hon. Viscount Duncannon has been elected a director of 
¢ yalam Rubber.............. ok We ss tax ili i imi 
i em = chester North Borneo <2 1% bl Bubject tote | 20 5 | the San Paulo (Brazilian) Railway Company, Limited. 
Selangor United ............. are at | es ie | Th 
£ er Companies. | | : 
16,562,882 a5. Seitenk = ae 8/ p.s. | horstelt 5 GOVERNMENT STOCKS, &c. ° 
exendria Water .............. es | /9ps|12/9ps . r 
60,449,055 American Agricultural Chemical a ee | is a i 
138047 isheamn Mesboer, Pref... 44 = cs POUR PER CENT. EXTERNAL DEBT OF GUATEMALA.—The Council 
56, 416,12 heniions ——<......... és | of Foreign Bondholders are informed by the Consul General of 
314,65 Bagslate Manufacturing ........ 10 | °. Tax free ae .. | Guatemala at Liverpool that he has received a communication from 
Separies Dairy se ceeeececeeeess sins iw 2 i oe ‘2 6 | his Government, which contains the text of a note addressed by the 
450.23 Doernensowin & cca ccc ie Aa y ooo = vs Guatemalan Minister of Finance and Public Credit to the Minister of 
216,08 : Bradford Coal Merchants ...... % | «.. | Tax free 8]... Foreign Affairs on June 5, 1920. This note states that ‘‘it is in the 
oe — Assete Trest povenssseocs 10% | +. | Less tax Pes -. | interest of the new Government to maintain the credit of Guatemala 
20,519,488 — - ip Investment, iia | 2a | 45 abroad, a purpose which cannot be effected if the interest on the 
Brown, Stewart, and Co-........| 5%t i = | lo | 190 ©| external debt is not punctually paid. Consequently, I beg you to 
Cambridge University and Town | inform our Consul General at Liverpool that he can assure the bond- 
Waterworks, £10Cons. Stock £74 (July 31 Less t i i 
se _ gents July A — ae holders that the Government of Guatemala will duly fulfil their 
IID <n ctunecvaracacd 14% |July 16 Less tax agreements." ; 
oe Permanent Mortgage ... 24% hes | a my ct NICARAGUA,—The Council of Foreign Bondholders have received 
» oe Cardiff Collie ic, * aa ens toaneenes %t |Aug. 3 Less tax | 10 6 | from the Collector-General of Customs in Nicaragua a report dealing 
i es, Pref.and Ord. 10* July 31 Less tax ) ++ | ++ | with th 19, in which it is stated that the financial plan of 191 
ina Power and Light ....... 4% |Aug. 2 ca e year 1919, In whl lal p 917 
Castle SL. sini tcshnaceplies ane p.s.Aug. 2 [ has proved a great success; that the Government of Nicaragua has a 
City Teen Se otaecaal i ° oe pe ine surplus in its Treasury at the end of each year instead of an increasing 
Crown Brewing , | "ae | Jue 92 Text deficit ; that three years ago the finances of the Republic appeared to 
Cracible nnn e g 0 sence eve y ax free | be i : lente b h ° h t Senda of: the 
+ $16 ible Steel of America ...... 2% |July 31 “A io in an inextricable mess, but that, owing to the wise methods of the 
+ ™ Dublin eee woiatees eee es i! ee .» Less tax 4 | .. | financial plan, they have been placed in a condition easily handled, 
yes 0- Edward Lioyd, Limited 1/9 a oe Tees | ig} iig and Nicaragua has become a financial beacon in Latin America. As 
Gablish Velvet and Cord Dyes... bys eT ~ "| —* | regards the current year, the report says that the general revenues 
G —_ ont Coke supsaédes is a va pose | oo for the first six months were expected to be considerably in excess of 
_ pul Guard Bridge Pener tte eeeeerens hey es | ++ | ++ | the estimates, so that the surplus would more than suffice to pay off 
Folens, Ue i ee Fpl i jose | os = the ere ones certificates and all the arrears of sinking 
& Randall .....0. 0... | 15* ee und on the bonds of 1909. 
Heri sts seeeeeeseseeees 15* |July 27 Less tax a4 * 909 , 
Holbors yrecurities Investment, 6* -» | Less tax re foe REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—With reference to 
Viaduct Land.......... | & -. | Tax free *: “: he above bonds, th il of i i 
Holloway’s Properties... 1...” syr| i. | - é § | the above bonds, the Council of Foreign Bondholders have received 
| a OY oe ccccl mage | 22 1 subject to tax a telegram from the bankers in New York notifying the payment of 
ith June Hanier and Di cnestaeneres sie ae ie woe oes the July ee of the debt service in accordance with the 
SVOveccecesscuscoee | ; oe ee oe arrangement oO ay 25, IgI2. 
‘ Hye peter Car eeeceeees vesee| 3H% [Auge 1 ee oe 
1,542,398 RE acest : 4 
1,672,262 Inet! Tobacco (Great sini 5%*| °: | Tax tree’ Sens MISCELLANEOUS. 
Internati MG o46enee bees 5* Aug. oe oe ee _ 
291.55 Invest Gone! Tea Stores . 22... Pe = on 12 | 12 CUBAN PORTS COMPANY—HAVANA MARINE TERMINALS, LIMITED. 
oes dames Bade ntion ce Canada “| . ee ad 5 | .. |—The voting trust certificates representing shares in Havana Marine 
, eagle ‘| Bet * — — 15 | 10 | Terminals, Limited, to be given in exchange for Cuban Ports 
1 Jone geowel andSons ........| 8 SEE may om _. |... | Company shares are now in course of preparation and will be issued 
Kensingta, nt sone iKeoptiat: | os -- | Tax free 8 | .. | very shortly. An option to purchase the entire assets of the company 
lestirle ree 4% lAug. 1 has (oat sane for a limited period of time to a Cuban Syndicate. 
sa, atkstall Brewery <0000000.77 1 % > a ** | *: | The liquidators of the Cuban Ports Company consider it advisable to 
7,531,035 Valea ; 10° .. | Tax free .. | «» | Make this announcement in order that hailindites should not part 
tee eeeees r+} 10* JAug, 1 -~ +» | +» © with their holdings in ignorance of this fact. 
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Company. 
Banks. £ 
‘National Bank of Australasia ...... 45. 154,156 
Provincial Bank of Ireland ........ 15, 61,531 


Union Bank of Manchester ........ 
-Ohisson's Cape Breweries .........- 
Can 


‘Gordon Hotels.....cescocscescsees 
inancial. 
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PROFIT AND LOSS AOCOUNTS. 


[July 24, 1999, 











Breweries. 


als and Docks. 
Ardrossan Harbour.....sseeseesess 
Hotels, Restaurants, &c. 


British North Borneo Co. .....+++++ 
Investment Corporation of Canada.. 
United States Mortgage of Scotland . 
Rubber, &c. 
Angilo-Java eereeeeteereeeeeeeeeeeen ee 
Bambrakelly (Ceylon).......+sese+++ 
Heawood Tin and Rubber.........- 
Hongkong (Selangor) ........+++++: 








1920, states that, after providing for upkeep and bad debts and 
making provision for excess profits duty, there is a net profit of 
£95,635, which with the balance brought forward, £28,157, makes a 
total of £123,792. After payment of debenture interest, preference 
dividend, interim dividend on ordinary shares at 5 per cent., licence 
compensation fund and other charges, there is available £77,815. It 
has been decided to pay a dividend of 5 io cent., less tax, on the 
ordinary shares, making ro per cent. for the year, and also to pay a 
bonus of 5 per cent. on the ordinary shares, free of tax, to place 
£10,000 to general reserve, and to carry forward the balance of 
46,565. 
é MILLARS’ TIMBER AND TRADING.—The report for 1919 states that 
‘debenture stock has been cancelled to the value of £225,375; for 


practical purposes the amount of stock outstanding is £219,845. The | 


balance of profit, before deducting interest on debenture’ stock or 
depreciation, is £65,300, which with the sum brought forward of 
£91,678 makes available £156,978. Interest on debenture stock for 
year and the amount payable to the sinking fund in lieu of interest on 
-debenture stock cancelled amount to £21,920, and the dividend paid 
on the preference shares for the year ended June 30, 1917, absorbed 
£51,000, leaving to be carried forward £84,058. Since the date of the 
-account a dividend on the preference for the half-year ended 
December 31, 1917, has been paid, absorbing £25,500, leaving 
£58,558. The shares of the eet Wharf and Sawmills held by 


is company were sold in August, 1919, and realised in excess of 


the amount at which they stood in the booksa net sum of £69,412, 
which has been carried to the credit of depreciation reserve account. 


MOND NICKEL.—The report for the year ended April 30, 1920, 
and loss of 


states that there is a balance to the credit of t 

£531,294. The directors propose a dividend on i ital 

of 2s 

Is per a a. : 
,000, leaving to be carried forward {114, The 

Ne ee PY pn wre pyre gm a 


end 
-Stantially reduced during the year, and steps have been 
crease production at ; 


Net 
Balance! After oy 
Period | from a. able 
Banding. | Last of Distri 
— bution. 
Interest. 
£ £ 


JAMES EADIE, LIMITED.—The report for the year ended March 31, 


i 
i 


share, free of tax, in addition to the interim dividend of 
paid, both free of tax, placing to income-tax 


Stocks of 
of the war have been sub- 
taken 


tor 











Java Rubber and Produce.......... 
“Manchester —— a saa eee) 
Mala Rubber, Loan, and Agency 
i aanent cae pall ~ sl | 315, 10,008 10,3 
Shops and Stores. 
International Tea Stores .......... April 24 | 42,127 220,974 263,101 
Tea. 
astern Assam Co. ......+2-++e+++-| Deo. 31 | 35,114) 37,397 72,511 
Lungla (Sylhet) ...........-eeeee- Dec. 31 (25,643, 12,970 36,113) 
THREE ccccccoscssece sesueusvoves | Dec. 31 54,621, 86,429 141,050 
Trusts. | 
British Steamship Investment...... | June 30 351,013. 342,693 693,706) 
Waterworks. | o| | 
Cleveland Water ............--..+.| June 30° 1,328 3,467 4,795 
Other Companies. | | | 
Alby United Carbide .............., Dec, 31 6,837, 27,221 34,058 ms 
Bradford Coal Merchants’, &c.......; Mar.31 | 3,828 18,933) 22,761 54 
Cape Asbestos ......-+e0++eeeee0+-| Dec. 31 | 6,075 20,429 26,504 y 
Edward Lloyd ..........-+. ecvseces| Dec. Sl 52,690, 217,911 270,601 iy 
John Swan and Sons a + ~ a ao . Rm aoe on | Gt 
Malayalam Rubber and Pr eebitet : .728 101, l 62500; .. 4410 
Miles Timaber and Trading ....../ Dec. 31 | 91,678 43,380 135,058 at at 76, — ap ea 5 
Mond, Nickel ....ccsccccccscceses Apl. 30 168,058 279,237 447,295) 174+ 157, 175,000 a 114 795) a a 
Neuchatel Asphalte. eeeeerereee eee Dec. 31 4,859 9,789 14,643 ee 5 10,000 54 4.643 14 497 oa 
‘B. Hoffnung BRE GS... ccvcvcscocces -»| Mar, 31 21,529 98,938 120,467 15 22,500 26,250 50 21.717 81. a 
Salter and Salter........... eseeee-| June3O 85,823 10,647 16,470 124 2,500 3,600 3.000 7,370 15.1 20 
Ship Canal Portland Cement ......| Mar. 31 21,229 36,487 57,716) .. be | be 33.767 93.949, 24.781] .. 
Ward and Goldstone ..............| Mar. 31>) ws =| (:9,994 19.994] J] 2118) 2249 .,° 15627... ie 
DES i9e000enese06seenneons June 30 24,202 72,950, 97,152 20 i 36,000 10,000, 10,000 41.152 61,274 15 
* Half-year. t Free of tax. (a) Including arrears. (t) On old capital. 


8. HOFFNUNG AND C0.—The report for the year ended March 31, , 
1920, States that the trading profits, &c., amounted to £151,882. 
From this sum has to be deducted head office expenses, interest 00 
_ deposits, fees of directors and their remuneration as managers, 
| Provision for excess profits duty, &c., leaving a net profit of £98,937. 
which, with the balance brought forward, £21,529, makes the 
available profit £120,466. It is proposed to pay 15 per cent. for the 
year on the ordinary shares, placing to ordinary dividend 
reserve £35,000, to reserve £15,000, and to carry forward £21,716. 
The total reserves will then be £230,000, and in view of the strong 
_ financial position, due to the conservative dividend policy of the com- 
pany in the past, the directors recommend that the whole of the 
| ordinary dividend special reserve of £75,000 be capitalised. 


___ WALDORF HOTEL,—The report for the year ended January 31, = 
| States that the balance at the credit of profit and loss, after paymet 
of debenture interest, &c., and including £1,715 brought forward, 
£44,785. The directors propose placing to reserve fund ( 
£59,000) £15,585, payment of 7 per cent. on account of arrears 
ividend on the 6 per cent. cumulative preference shares, ! 
ft 3.974, leaving to be carried forward £4,047. By arrangement with 
the holders of the first mortgage debentures, which fell due for redemp- 
| tion on June 30, 1921, 20 per cent. of the indebtedness was paid off 08 
July 1, 1920, and the balance renewed until June 30, 1926, wo 


cent. annum, th inki cae i from 
> ace e annual sinking fund being increased £ 





OIL OUTPUTS. 





ROUMANIAN CONSOLIDATED OILFIELDS, Limrrep.—Production for 


to | the month of June, 1920, 2,418 tons. (Office note.—Electric Powe 


stopped several days during month owing to heavy storm.) .» +. 
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July 24, 1920.) THE 


OVERSEAS RAILWAY RECEIPTS, 


























| 


= +or—| 1919-20, | + OF = 
| ; 
de | k 993 = a i500 otei,287 + A5,763 
une 1 x j 
sees weeks! 9 18 | 6K 6004 28.100) Semen + 32.300 
SN Wasirn 1 19] 2053 | 4.4L 790 SSorz) sONSS— 6.45 358 
Hagpar.... 10 12) 695 | 13,46,000\4 26,000) 1,46.29,000—  3,82,264 
Barb OL. 13 wee Te) ae | HASH Soy Soe 12h 
mabe ik i iy 10, "839; _ ‘91,000— 17'879 13,27114— 36 
weeks) 17, 2,771 | 28,20,00C|4 257,090 4,°5.97,000 +  16.97,0¢0 
Mabr ns weeks ne th Sore | 1ZBEDOO — S2iee Taaseees | DeROS 
une -_ — 
. li weeks! 259 | "56.088 2276” 6.8%453 86.165 
w-Breilly 11 weeks 317 | | SA902— 2,880 —7,72,567 49,021 
10 weeks! 1,852 | 812421— 2310 84,10,£30 2,73,629 
) 6 maths Mar 76 Lm 48,29,276 1,72,473 
FOREIGN. 
Anessrisa. (s) | e | «! « 
| ! 
Argentine week ‘June 3¢ 752 * . 623,70 96,400 
3 es weeks July 2?) 1 1,£20| - 1,150 3,636 2,490 
2 weeks! 17) 3,836 | 158,000) + eon 79,000 
at Gt Bouthero 2 weeks. 17 792 1H 600 —_ 11,000 374,00 14,000 
e - | oe 
eatern . ksJuly 17) 1,882 75,000 '— 14,000} 195,00 23,0C0 
Baw a et oa S000, ‘aoa «= fs'000 
Cont. 11 anita May 31} _ 190 62,265'+ 11.617} 525,662\4 78,26 
ee i July 17} 3,305 2k ,090 487,000 | + 139,490 
2 weeks 17; 1,2°5 60,300 , 152,80¢ |4- 2,100 
Seiaiiee ~. {t0 days oe 10) 811 217% 4 31,700\— 
BragiLiay. es 
thn. 5 mnths’ -” 31) .. |Mie 46,500'— 10,30 a 5,76) 
ot Bras 38 weeks July x 1,010 15,5K\— 8K| — 696,600 108,900 
17; 1,831 50,693) 63 1,628457/+ 513,946 
«ame ‘July 38) 1524) 42,581' 5,256 1,239,655'4 367,383 
mnths Mar 31 Ms 57,0U0— 2,000, — 238,000|\+ 9,000 
CHILEAN AND | 
PERUVIAN. | } 
Antofagasta ...... 28 weeks July 11! 838 27,230 7,592} 1,284,765) 558,585 
Aranco.. . leah rd 30 6%} 11,000/ 1,200). - 
is scien 28 weeks July 15) 366) 41,244 + 23,493 a # 280,146 
Corp..... 12 mnths June 30) 1,059 | 2,210,659/4 99,590] 14,485,534) + 2,056,364 
seseseseeee. 12 mnths 30} 180 | (b) 27,270 + 20,460 ©1.975|# 127,026 
Cusan. } | j 
Central .... 2weeksJuly 17) 362 23,941, + 5,951 59 656) & 10,915 
wana Central .. iC days 10} og | )13,€23 t 3,515} 19,759) + 2,369 
Onited of Havana 2 weeks b 681 74,358 20,497 165,970) + 15.484 
West of Havana... 2 weeks i7)s155 12,3054 3,674 3,431, & 6,651 
Unvevaras. | | 
2 weeks July “ 273| 18,454 — 2,086, 47,221|— 7,315 
2 weeks 311 | 4618 =< tt) 11,968 = 859 
iin 2 weeks 17 183; 38294 146) 8.118) = 1,251 
Grae (West. Ext, 13 weeks 17) ath) Sb 277) 5,290! — 621 
mnths June 30} 319| 185114 173) t 29,356 
et Crag A ‘inns 30} «113 6.385 —- 71, B38.) 3,475 
30 73 2123+ 244) + 3,889 
Ornxn Forzicy. 
Alcoy and Gandia. 28 weeks July 10 33 Ps3?,000+ 3,030 3:89004 68,500 
seseceseese. O@nths June 3) 15 2,895+ 1,257 20,716 + 7,134 
evepeeeee-. 12 mnthd 30 136 11,485 954 68,437 — 8,531 
jat.iy 6 mnths 30 21,54) + 5,280 1(8,150+ 33.870 
ll mnths May 31 = 189 34,075 + 10,369 a4 15h + 47,473 
Extension 4 mnths Apr. 30 18,000'+ 8,000 $3,500 23.200 
. 13 weeks Juns 5595 13,172 5,653 196,935 + 66.651 
of Spain 28 weeks July 10 104 Ps 88,988 — 21,257 2,391,922 — 805, 122 
of 7 mntbs June 30 Gross 61,355 + 12 509 431.8 2+ 71,598 
Gmnths 0 ay wis 3i0 F Sis; sort =| Saa70 
y 4 uy 
4mnaths Apr. 30... 22,u1L + 2,799 nett 22,852 
lweek July 3 379 | 7,886 ee | ee 
Qdays July 10 274° 7,52)— 2,189 7,520 — 2,180 
#mntns Sept. 30 3g ‘Dessiisis aml 16,5016 ¢ a. 660 
mnths June 5,250 
2 weeks July 17 100 | 4,056.— 43 7,3.7— 1,771 
lmnth May 31 .. | 171,160 + 4,646 + 22,694 
SmmtbsJuce 3) °° | Uxgesd a9s8 © Lass © area 
6 3) 112, (all195+ 4,647 73,43) + 14,498 
| 


Includi in in exchange. 
4) Converted at the par rate nt onchange ») Converted at the current rate of exebange 


CANADIAN RAILWAYS 2 STATEMENTS, 


a eS ccc 
[ee peel ee 1920. | +or— a 
Sees cae 2 seh oe B7 


188,200 4 282, 28,988,323 '+ spauers 
Et anit tae z 





99,121,000) 
S616 | esseer? + 62,108 7,041,778 923,52 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 





Mame, 


“Andoon GQ" 804 | 1 moth ‘ar. a 
9 mnths 





Quite Beene” } math May a 
Cenndian Paciict .... math May 31 
5 mnths; } 
Grand Troak.......... jmath | 31 asc? 
Peet Yi" hitmatha Doe. 3 om am * 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
-He teatlls vetasne of Britt Raivave hove been lsuned sines the Gonrramens tock SS TS Rees Oe < Oe. 


as from January 





OTHER OVERSEAS RECEIPTS. 


Present; Gross 
1918-19. | + or— | 1918-10. 1 












ae ee 93,103 * 27,4031 
of W. Anst...|11 mnths’ M 14 1,8 19,76 
Central 24 weeks June 19 205 es ie 381 ne om ; nee. 
Bail lmnth Apr. 30) 1,307| 122,123 i+ 25,56 a 
EK lmoth o): Gs os el i 
Shire Highlands, 
N and ...... S5mnths May 31. CO 4,600 | 100 ons 4,150 








| | Receipts for Month. Total Receipts. 
Name. Period. Exding, —-———._ —___ 
ime | +or—{ ime | + oe 

eA eee 

Atchison Topeka........| 4mumths Apl. 30 16,082,906 (4 2.008185 o7,s05,en1'4 19, a.s6s: 
and Ohio ....| 4mmthsi 30) e328 x soe et Sane’ sa6 t isramsee 
and Milwaukee.) 4 mnths 30, area? — 51,122,215 y 
New ork Central ......| 4 mnths 0 scone +i : 162 085,569 10616381 
Southern oT ‘mnths = 20) 11,8 "Sia SSNeI0 4 7,018,826. 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 





n- olll -* 
ope or —| 1919-20. | + or — 


2,096,593) 587,969 


42,033 4,330 
48,482 f 161,142 
™ 687" 
os 411 
3 279 
19,692 
94,75; + 9,271 
765,832) 145,307 
1,356,060) * £2,163 
628. po r 124,749" 


206, 64 5v,047 
6e6, 463 H 175,587 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 





Receipts 1 
for Month. |__maceipes, 








Present 
1919-20. | + or —| 1919-20. | +or — 
Alabama Power ..../ 1 mnth oon E fat ae oo Ses 
Brasilian Traction, Gross 10, 85 000 166,020 + 5,6 
receipts in io milrels } a ~—w a ioe | 01262, Hoe me Senko + Sa 
eeu Oe Columbia ; _ ois? 8,026 
Electric, &c. ... In mts (aay {Gar at 17,589 anaer eee 
Crose Trame,..-.. 12 mnths ‘June x iF r 650,635 — 19,721) 512.3184 66,455 
= Lighting /11 mnths Bs0.e71 + 8955. \ 93,267 
Oape Blectric Trams./11 mnths [May 31 ni{ 4 Green S50,500- 3,010) aia t a 
Canadian - ae } } i | 
e etwsel Gee )oveces 8 mnths 31 Gross | $63,053 — — 89,855 —— 72,588. 
agen 
he r : wma| 6 mnths ‘June 3/12 15.562 2180) 23,606 11,815 
OR eaee ne. | }mmth [June 30| Gross | 417,50+ 2590) ‘ 
Chillagoe ......+00-+- l math May 31 {i ron essa nihil. ven 
Gross. ‘ . 
Cities Service Co... ./12 mnths 31} Net 154,872 + 4 20,735,425)— sorioe 
Cordoba Light, &...) 1 mnth 3t} ee ians ye 33,545) 
Gross $1 467,108 + 192,244 ‘uneaetesr t oe 
Cuba Bailroad ....../10 mnths | Apr. 30/{ 10612. 3728 + 1,596,736 
of Victoria 8 weeks |May 33} a’ | ‘Sasertp acc) “URAL 425,885 
Flee. Bap poe. Ball, 734 4 218,991/ 3,661,076'1. aci'See 
and Power}) * mnths |Apr. 30) { Gis pect Isn8A| hoses SoSH 
Internationel 11 mnths |May 31 421,970, 1,224 onan t 11.588 
‘Tramways 10 mnths /Oct. 31 ° ee 
eereee 717 821 . 
Keystone Telephone.| 5 mnths ‘May 31 256 561. oes 
La Guaira Harbour..| lmnth (June 3) os i 
La Plata Electric....| 6 muths | Si— ‘im 
ae Pacaways. }) Smatbs Mey 31 usa} Tiss 
Lisbon Electric......) 1mnth (Mar. 31 1,854,825 = 
Mvailroad, &c. «--. ee 3 | $5405 + ie 
Miss'ippi River Powr| lmnth June 0 + | a0, e62 _ 
Bhanghai Electric ..|6mnths| 30, Mex. $151,060) ¢ 32,260 - 2 
Montevideo Water.../ 5 mntns (May 31 or eit a Tiss ¢ en 
Para Electric. eeneeene ' 7mnths ‘Tunis Net auiet i 7 3 bit? 
Bangoon Electric .. Smnths (May 314 Nog | 1,45— 2,477. sem t Tier 
do. | omnths June 39 25 At LSS) 8. Eas 
Toronto Rily., &¢...| 5 mnths May 31 {Sot "sttzzce0 + 174,213) 5,918,509 + 627,910 
: aed + 5,876) 2.125.887 — 166,016 
Montevideo ......) 8mnths ‘June * Gross 969 + 5,339) 347,288 47,351 
United Gross) $744,436 — 55,928 Bam 7 
a Taam} | Sm \apr. m0 { et” ~ oe eos — 136,041 
Utah Securities ....' 1 mnth May a tf Seis, pe a. 
Vigor eu amay 12mnths Dec. a Ba i 18,500 614,700 =» 103,303 
4g | Quarter Mar. at) 4200200 8. | a 
742 + 156,551, 2,237,052 
Winnipeg Electric. . 5 mnths May n {Spa Nee suiton's oor “ssror + teeses 


1 4weeks return. } Converted at 23°8) pts. to £1; last year 23°19 to £1. 
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In the table below we give 
of Rubber Companies, while 
Loss Accounts each week. 
Share Market is dealt with 


other information will be found in our Produce Market Section. 


LL 


Name. 
Year Ends December 31, 
Except where Stated. 


Saw 


Angio-Malay 
Ayer Koning Olay a 


(June 30) ° 
Banter Sematee (ici 31) ponees 
Bantam (Java) (June 30) ........ 


Beteng Malai. (April 30) .. 


} wrery f June 30). cccecesecdooee 
Bukit , (June %.. senorengee 
Bukit Mertajam (March 31)...... 
Bakit Rajah (March 31) ........ 
Savion Sembawang ........./ ade 
Chersonese Lepeseenetahecene eevee 
eee 
Cicely eatiee (March 3l).....- 
ey BY accccccceess 
Damansara .........eseeceeeeeess 
roman ecceccccecove 
DET cancheneecenseees 





Dusun Durian ...........+. 
Eastern Sumatra (June 30).. 
F. M. 8. Planters 
General Ceylon.......sse0seeeees 
Golconda Malay 
SE IED . coccocccccepcvecess 
Grand Central (Ceylon).........- 
Gula-Kalumpong ....... ceveecece 
BlarpenGeR .....ccccccsscccccccce 
Highiands and Lowlands........ 
Inch Kenneth aaae Bedcocceseese 
Java Amalgamated.............. 
Java Rubber or Plentasions 
Jeram (March 31)...........se00 
Johore Rubber Lands (i913)...... 
Jong-Landor (June 30) .......... 
Jugra Land and Carey (Nov. 30).. 
Kamuning (Perak) (June 30) 
Kapar Para 


eee eee ee eeeeeee 


Kawie (Java) (March  ° 
Kepitigalla (March 31) . 
Kepong (Malay) ......... 
Kinta Kellas (March 3]1).......... 
Kuala Lumpur (June X) 
Kuala Selangor 
Labu (F.M.8.) 


eeeereer 
eee eee we eeeeeee 
eee eee een eeeeeee 


eee eee eee ee eee eee 


Lanadron 
Langen Sane (Aug. Sh) ..cccccces 
Langkat Sumatra............++.-- 
Laven E ieaeebpoesesh eo eeooenens 
lantations, Ord. ........ 
Les Asiatic..... ecendecescses 
— (Sept. 30) ..... ecccccccese 
a Somnary eevccccocccces 
Male pewuessnooeeenionense 
Menda —y 
Si icncsenubieaeer 
New Crocodile ........... 
Nordanal (Johore) ......... 
North Hummock (June -. 
Padang Jawa Giese 31). set 
tt, cccseseswecedoue cecces 
PL ‘cGadpcoogubenses pevecses 
EOE, BOP concecccecesocce 
Perak Rutber (March 31). ...... 
Port Dickson-Lukut (March 3)).. 


Seaport ily Si) sabe 
Bebangor 






Se ai 

Seceentin Jotvocttidetoneacdsith 
PEE 2006s cccbsnndsccsquncsves 
Biak (Sumatra ...........0ece00- 
Bialeang (Jan. 31) .......... cooncel 


ore Para (June 30).. 


ee. United (June 30) 0.00. 
Rubber 


oo Settlements (Mareh 31). 
Sumatra aoacenes (April 30).. 





Ayer (A 
Tandj pa Saeed 
une evceses 
an eee ia aggcnsetoy 
Patel Sertans (Ane. Si) ........ 
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RUBBER OUTPUTS AND DIVIDENDS. 


the latest and past three years outputs, and dividends for five com 
the latest reports of Rubber Companies 
The latest dividends declared 


in our Stock Market section. Particulars as to the Market Price of the Com 


lete years o 
are analysed under wndee -ane-Dummany of & number 














of Profit 
under Dividend Announcements, 2 and the Rubber 
ommodity and 
ae is a 
onths 0 1920, 
‘E + Wher saeemes Dividends Paid in Past 5 Complel 
ears. 
Stated in 
Brackets. 
; 1915. | 1916. Ts. i9ie. 
1,275,300 |— L776 2 S | 1% | al | mH 
1,057,251(12) |+ 289,173 50 a . oa). 
496,900 |+ 79,120 .. o 2 6 
792,762(7) |+ a 6 | 56 1 | 
290,255) + 56,899 13% | 1 nil | % | 
230,200(12) {+ 4,400 30 2 «| «(lo b |” 
460,559(9) |+ 136,188 124 10 f ms + 
913,518(12) |+ 166,545 20 1S 10 fea 
471,760(2) |— 8110 20 | 2% 10 6 | ¥ 
89,6023) a 1 | 65 10 a | 
293,217 |\— 15,981 185 | 210 180 0 
391,500 |+ 1,500 45 60 35 S 
+4 50280 24,720 334 | | in eto 
. oes ’ i ae 
senan (usm os | oe oie RS 
19513) 7 25 5 , 10 |} 1% x 
370 + 574 100 | 100 60 - 
e 7 100 | 12% nil | oni |. 
519,479 + 58,977 40 | 4 3 © 
316.773 + 39609 2 14% 6t xe 
408,544 + lu!) 10 u 
96,7002) — 6,216 120 | 140 | 60 
488,600 + 28,950 15 834 50 5 
392,165 + 41,783 428 | 55 40 2B 
224,189 — 23,31: 20 | 12 5 10 a 
a oe 10 124 5 | § | & 
493,198 + 193,072 % | 15 124 hi 
370,70010) + 92,831 .. | «. a a o 
390,400 + 89,149 .. | 6 124 5 "7 
$e7'179 = 4,20, 30 25 20 6 | Bw 
324,601 — 16,069 40 4 6 2 | S 
210,638 + 17 5 2 0 | . 
2,297,786 — 20,30 1 rT ee ©) 9 6 
818.987 + 93,487 1 16% 16¢ 60 lCias| 
237,98 + 46,858 100 | 125 90 hua 
770,640 + 83,779 35 38 1h 1m B 
a + * 40 15 40 @ |. 
366,2114) + 38,811 10 15 nil nil | @ 
132,608(4) + 27,808 .. 15 nil ee 
50,6371 5) ¥e1 20 224 10 10 | 
789,300(5) : 5 15 10 nil | 5 
660,096.12) + 98,445 25 25 15 i 
1,384,563 - 20 20 15 1S jo 
89175812) + 185,986 20 20 6 1 | s 
494, + 35,678 50 70 70 so | # 
168, + 37,237 BW 25 25 S i «= 
74,5442) + 14,73 10 10 5 a 
215,500 + 50075 85 60 40 6 
196,402(3) + 69,652 12% 15 10 10 o 
1,698,840(12) os 0 45 15 20 o 
325,97 - 1374 | 150 1334 ea i os 
506,500 — 5,400 WO 0o.060.téC‘“ HO 8s 
69,878 -+ 99,414 25 10 5 6 2 
709,552(10) + 124293 224 15 124 15} 
137,300(4) + 4,900 25 4 15 1% 
339,676 + 34,291 325 32 20 15 5 
1,318,902 + 178,126 110 140 1164 50 % 
$20,219 + 111651 4 | 45 40 3s . & 
1,004,9509) + a ae) *124 mb, 
+880, + 131,062 # 45 20 i | CW 
623,697 + 64 8 | 10 8 . {ie 
534.7725) + 2241 nil nil nil nil 
837,815 + 170,894 18% 183 16a 4g ss 
384,160 + 139595 15 . 2 10 10 i 
5,366 + 82,807 13 13 ll § | 
137,633.24) + 11,806 30 30 15 IS | + 
72,966(3) — 4,091 15 | 168 et 0 i 
306,161 + 52,112 2 | 2 22 im 3 
382,680 + 43,318 22 300 250 150 | 
798,892(9) . 23 | 2 nil 6 “ 
139,209 + 13,643 36m i} | 22h 6t 
153,252(3) — 33,758 10 | | nil 6 | 
258.7135) + 49213 3 | % 6 nil | 
233,524(5) — 679 16 | 6 | Oo | CG 
357, + 49,728 25 | @ 20 1M 
166,600 (— 9458 12 | 1% | 10 | S§ | 
7 cael ell -dlivacall . = { 
318,265 + 60,531 10 | W n 
90 + 15990 4 6 | @ 0 | 
594,158 + 63,480 6 65 55 a 
506,000(12) + | | 1 | B 
428,750 (+ 10,198 1624 | 21 137% | 100 
57,3041) + 170,981 18 | 18 | 12 | @ 
150.6165) + 46,514 12 1 | 7 5 
515,284 + 65,309 15 17% | 1% 224 
177,081 + 908 12 | 1m | : 
674,425(4) + 157,100 ag? | 6} 1 
96912) (+ 65, ie) a Sha 
‘ ; } 
1,358,911 - | wl] wo | & } # 
sim) §$); 815 
+ 25 a “t 
1197 12) + 4g, 4d, RC 
384,181 | + 35 35 so» Bw 
461,700 + 60 70 ne 
245,430 + 20 2%) im 
477,093) 20 20 5 , W . 
2) | 14% | 15 im | | 
1,481,667(011) (+ 30 5 2 2 
1,794,870(12) 10 10 nil . 
969,609 + 3% 10 oil | 
2749) + “5 40 x» 40 
+ 25 a ied 
780 \+ 418 
(11) 6 15 5 | @ 
+ 20 | 15 6 i 
| 
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July 24, 1920.) 
Commercial Reports. 


THE CORN TRADE 
Mark Lane, Friday Evening, 


Weather conditions continue to show slight improvement with a 
higher temperature, though further rains have fallen in some parts 
of the country. Most cereal crops have been adversely affected by 
excessive moisture, many fields of wheat being already beaten 
down, so that further rains are likely to cause serious damage. 
A spell of warmth and sunshine is greatly to be desired, and same 
would considerably enhance harvest prospects. Native wheat is 
practically out of offer, only odd lots being marketed here and 
there, but larger quantities of imported descriptions were avail- 
able, chiefly Australian and North American grades at regulation 
rates. Prospects for the near future are generally maintained. 
Although Argentine shipments show a falling off, large quantities 
were forthcoming from other exporting countries, with liberal con- 
tributions from America, and supplies from the latter source will 
shortly be considerably augmented by the new winter crop, which 
is much larger than generally expected, and now beginning to be 
put into circulation. Spring crops in the United States and 
Canada are thriving well under favourable climatic conditions, 
and latest Canadian official reports estimate the condition of crops 
at 100 per cent. The Indian situation continues satisfactory, and 
exports may be looked for towards the end of the year. Drought 
ronditions in the Argentine have been partially relieved, though 
further moisture is needed. Latest cables from Australia report an 
improvement in crop prospects, so that if present conditions hold 
good a fair surplus may in all probability be expected from the 
Commonwealth during the coming season. Harvest operations 
have commenced in Western Europe, but prospects of the wheat 
crop have been somewhat impaired by recent wet weather, and 
indications point to a good average yield instead of an increase 
previously anticipated. The flour trade remains without new 
feature, and millers experienced only a moderate inquiry for G.R. 
grade, while small quantities of imported were released at regula- 
tion rates. The outlook for future supplies gives good promise in 
view of the liberal movement of wheat from North America. Ship- 
ments were on a larger scale, both to this country and Continent. 
Maize ruled firm during the early part of the week, while in- 
fluenced by light shipments from the Argentine, but trade proved 
very quiet, buyers adopting an attitude of reserve in view of the 
fact that a large exportable surplus still remains to be shipped 
from that country. Plate, ex ship, quoted 66s 6d, and ditto, 
landed, 68s 6d. On c.i.f. terms a fair business transpired in 
parcels of La Plata at irregular but firmer prices, the tendency 
being influenced by the rise in freights. Plate, June-July (tender- 
able), sold S<s 6d to 66s, July-August 63s 6d to 65s 6d, August- 
September 62s 6d to 6ss 6d, and September-October 63s 6d. Cargo 
of ditto, August 25th loading, sold at 67s 6d. Barley ruled quiet 
but steady, with spot supplies scarce. English largely nominal at 
aos to 110s per 448 Ibs. American feed, 44 Ibs, landed, 75s, and 
Canada feed, ex ship, shortly due, 73s. Plate, landed, 80s to 81s 
per 400 Ibs. Oats also firmer, but demand slow on the spot. 
English quoted up to 80s per 336 Ibs. Plate 61s 6d, and American 
white clipped 62s 6d, landed, per 320 lbs. Moderate sales occurred 
on c.f. terms at generally firmer prices. Plate fra.q., June-July, 
sold §1s to 53s, July-August 48s 6d, 47s 6d, and 49s 3d, August- 
September 48s per 320 Ibs. Beans and peas remain quiet of sale 
at late rates. There was a moderate chartering business in heavy 
grain and rates ruled firmer from the River Plate, several 
ee being taken to load maize from Rosario to United 
ae ee and Italy 110s, July-August and August-Sep- 
ned — sore i se to _ country. a 
August-September, dG if t U ited Kir a a vost bay ih, 
MUiGieh, ease 40. Mela oe ae eee nei ae 
poms woe” ag od, t ong as low as 11S was paid for a 
hee, Bamber 2 eee oe aren, eaoeas 3 about 
fair inquiry for steamers came one be f emai R ate da . 
Antwerp range at 65s i on ‘6d = "asiaen’ Ti ae a 
business almost at 2 mnie 4 d oa S > Pan ‘i lly f : ae 
thers of pence =a sti ae ae wh er, or _— 
shout ton ae S upwards, while handy size vesse s Tule at 

per month for a period of six months’ trading. 


COMPARATIVE AVERAGES OF GRAIN. 


~ fellowing table gives the estimated sales of home-grown wheat 
8 arvest year 1919-20, contrasted with 1918-19, 1917-18, and 


! bs ° 
dcontians ge teulars of imports of wheat and flour temporarily 











1919-1920.| 1918-1919.) 1917-1918.) 1916-1917. 





Estimated sales 


1 Week to Jaly a see | tesa] CSa6%6) 3800) 

© woke tof, ecsssseseeeeeeens 16,328) 52.676} 23.900, 

. Pales6esssen seeeeeeeeeee-| 10,768,171) 12,916,785) 9,568,569, 13,859,800 

darter Pee of English wheat per) s d 8 ad | e a 

“yy; aga ae tte eeeee ou 17 2 3 78 3 

= inewee)” inUS.centres.:){bush| .. | 6,482 3574000 9.621,000 
TPO tere ees TPP eee erereres ee 3,473, 1,914,600 5,154,000 
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The following is a statement showing the Quantities Sold ani the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :— 








QUANTITIES SOLD. AVERAGE PRICES. 





| 








Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 

sens qrs bsh qrs bsh qrs bsh ae | sd 8 
July i0........ 46e9 5 | 881) 2007 6 | #10} gon | & 9 
July 17........ 7| 8143 | 10776] 8&3} an| # 5 
5 | a7r1| 7326] 6} wa| 23 
3 | 3421 7| 395 7| 83 | 21) 55 2 
4 | 2294 2 36 4 | 43/1] 5 | 5 4 
oo | 12291 1 580 2 | 203161 734) 29) 2 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
There is no material change in market conditions. In every 
section buyers appear to be waiting for prices to reach the lowest 
point before resuming operations, and the business actually pass- 
ing is mainly of a hand-to-mouth character to meet present re- 
quirements. Spinners show little disposition to buy tops for 
forward delivery, but there is a general feeling that most spinners 
will have to come into the market again in the course of a few 
weeks. In the meantime all quotations are more or less nominal, 
but low prices are occasionally accepted on account of the holder 
being forced to sell. Good average 64’s tops are nominally quoted 
at 7s 6d, and 2-48’s yarn out of this quality may be quoted from 
15s to 15s 6d per Ib. Both spinners and manufacturers are still 
fairly well employed on old contracts, but the time is drawing 
near when machinery will have to stand on account of lack of new 
business. There is a possibility that the operatives will go on 
strike at the end of this month in connection with their demand 
for higher wages. At present both sides appear to be determined 
not to give way, and the employers hold that under existing con- 
ditions their recent offer of 10 per cent. advance is generous. The 
Ministry of Labour are keeping in touch with the whole position, 
and it is quite possible that if a deadlock is reached the Govern- 
ment will intervene. 





The Director-General of Raw Materials, Ministry of Munitions, 
has issued the following analysis of sales of Government-owned 
wool from November 15, 1918, to June 30, 1920 :— 


Australian. New Zealand. 

Delivered for topmaking, scouring, Bales. Bales. 

carbonising, up to March 31,1919 | 293,384 .... 54,532 

Allocation sales cccccccccccccscs | «=SOOSIS 2.00 897,95 

a OO AIOE 5k caste tiedenc weve 532,604 .... 55,642 
Auction sales and sales through 

brokers between the auctions 1,654,124 .... 623,839 

Dette ciiccccdsccdeestite ds Se «| Cl 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


It is to be hoped that the rains that Australia is reported to have 
had recently will do reai good, because another year’s clip of 
tender wool like that which is now coming on to the market would 
send prices out at the bottom for inferior material. The last 
series of London sales was the occasion of a selection of merinos, 
both greasy and scoured, such as the trade has rarely seen from 
the point of view of heavy, dusty, shabby, tender wool. Such wool 
is not wanted, not even by the Continent, and Australian pas- 
toralists will find this out very quickly when their wool comes on a 
free market. There has Leen a certain amount of concern among 
importers in London for the last six months as to what steps they 
are to take with the new clip so far as finance is concerned. One 
or two of the large banks that also make advances on squatters’ 
crops, before these are consigned to London, have been absolutely 
at their wits’ end to know what to do for the best. Stocks of Gov- 
ernment-owned wool in New Zealand are so large that it is esti- 
mated they cannot be cleared out before the beginning of 1921, 
and all this means setting back the time at which the new free 
wool can be handled. Difficulties of transport are such, not only 
with wool, but also with mutton, that there is a large body of 


The MERCHANTS BANK of CANADA 


Established 1864. Head Office, Montreal. 
Paid-up Capital - $8,400,000 





Reserve Fund and Undivided Profits ... ... $8,660,774 
Total Deposits (30th April, 1920) ... $163,000,000 
Total Assets (30th April, 1920)...  ........ $197,000,000 


391 BRANCHES IN CANADA 
Foreign Department at Montreal gives 
manufacturers and merchants opening 
up in Canada all information regarding 
Water Power, Sites, Tariffs, &c. 


Interest paid on Savings Bank Deposits. ~ 
London Office: 53, Cornhill. J. B. DONELLY, D.S.O., 
Manager. 
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are :—Best South Yorkshire steam, 33s 2d to 33s 8d; 
traders in New Zealand that would be = ow - See as shire, 32s 8d to 338 ad; best Tyne steams, rsce and cut Dey 
assuming control of these commodities for “os cee has re-| steam cobbles and nuts, 31s 8d to 32s 2d; best hard slacks, 28s «4 
is extremely unlikely, because although the Ils to a figure below | to 28s 11d; small slacks, 23s 2d to 24s 2d; branch, 37s ad to ma 
ee Se a corre aan rl diffeult in the | best Silkstone, 33s 8d to 34s 8d. ; 
which they cannot go withou . N 
i es. and seeing that the bulk of the New oie 
Saceed Sip is of cu it is wenn Paced that the Government Our Middlesbro’ correspondent’s report, dat ed July site 
can be induced to add to its difficulties by buying another year's] ¢o)jows :—Pig-iron.—The scarcity of foundry iron has for 
oduction. time been pronounced. Furnaces have been workin badly ani 
*"iealaene in Bradford shows no improvement, and as a further turning out principally forge iron. Inquiry is good and 
proof that trade in crossbreds is dead it may be mentioned that] be satisfied. Prices are 217s 6d for No. 3 and No, 4 
low B.A. wools, which can be substituted for New Zealand in most! G M.B. foundry, and 260s for mixed numbers East Coast : 
cases, and which can be bought at as much as rod per clean Ib} for home consumption. Manufactured iron and steel.—There js , 
less money are only moving in very small quantities indeed. This demand for considerably more steel than our works can 
is clear proof that the demand is not large, even at any price. and prices are firm. Steel ship plates, home, £23 108; steel shi 
At the present time the chief trouble in the trade is the estab- | angles, home, £23; iron ship angles, ns, £30 158; TFom bars, 
lishment of the scale of wages for a period commencing August 1st, | home, £30; steel rails, home, £23 net. Iron ore.—The 
the old agreement expiring at the end of July. Operatives are very quiet. 
asking that present wages shall be taken as a permanent basis, and | inquiry. 
an advance of 40 per cent. be granted forthwith. The employers 
have offered an advance of approximately half this amount, to be 
varied in accordance with the cost of living. As every advance 
which has been secured by the workpeople during the last five 
years has been on the basis of the cost of living, the employers are 
undoubtedly right in insisting that this clause shall still remain, 
and the principle be observed during the period of falling prices 
and bad trade as during the period of rising prices and good 
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i 
Lower freights have had the effect of checking 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—July 16, 1920, 








| bags | gp | | Same Period Same Paint 
trade. The workpeople are not disposed to accept the eh 3 & | F- as 919, 1B 
strike is probable. At the present time this will be costly for the Descriptions. Pe i=) |e) clei 
employers, as many of them are doing all they can to deliver old ag 3 3 2.5 3 33g 7 } 
high-priced contracts before cancellations are received, but it will '6 Si\6/83 Bia F of & oF 
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tions are concerned the past week has been practically a blank one 
in the West of Scotland working districts. Office business, how- 
ever, has not been wholly suspended, and staffs report that quite a 
sheaf of orders and inquiries as to sales and deliveries of iron 
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turned down. Producers, in fact, are more concerned about getting 
their order books lightened than to entering up new commitments, 
regarding the execution of which owing to threatening labour 
unrest not a little uncertainty exists. Of course, there has been no 
stoppage at the blast furnaces—they never, unless of dire necessity, 
go out—and it was anticipated that as a result there would be an 
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tural engineers and heavy motor builders are purposing 
getting up steam in the middle of next week, but in many con- 
nections a restart will not be attempted before Monday, August 
2nd. Coal miners have arranged to go down the pits on the 26th 
inst., and it is understood that the authorities have sanctioned the 
shipment to allied and neutral ports of 100,000 tons of duff now 
ying in bings at the pit heads. Coalmasters are of the opinion 
that the carrying through of that proposition is doubtful—unless 
the men resile from their present increase in wages policy. 
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MANCHESTER, july 22. 


The larger inquiry in the market has continued, and ss 
quarters an increased business has been done, but a + hes 
very irregular, and in certain sections practically no rene intial, 
been met with. An encouraging trade has been done ay Pont 
dyeing, and bleaching cloths, and also fancies for = la, “ 
the operations being of a speculative character. a ae 
however, continue neglected. Indent business has been o scale 
ebb, most of the bids from the other side being ES dies 
Only odd sales have been mentioned for China, and the © 
in the Far East are rather unsettling. An increased tr 
been done for South America in sheetings and printed Ness 
goods. Deliveries are now being taken more freely — been it 
East, but fresh business of any importance has a 
evidence. Many cheap manufacturers have secured contr vom 
are now in a better position to present a stiffer front to - 
An extensive turnover has taken place in American Ysippitt 
hardening rates. There has been very little activity 10 ake? 
bundles. Some improvement has occurred in the a 
Egyptian spinnings, and prices have gone against buyers: 


PARTNERSHIPS. 


What provision does your Partnership ot 
contain as to payment out of capital 
retiring Partner? It would pay you to ite 
a card for particulars of the special by 
schemes to meet such cases as drawn OF ed 
the Western Australian Insurance Con ol 
General Manager, G. M. Wyatt, 
Cornhill, London, E.C.3. 


Assets exceeding £750,000. 





Our Sheffield correspondent writes :—The contraction of busi- 
ness has now become general in the iron and steel trades, although 
in the main it is still confined to buying and selling, and has not 
yet affected the position at many of the works. The output of the 
open hearth steel furnaces is going immediately into consumption. 
Billets can be obtained more easily from South Wales, but there is 
no surplus in this district. Engineering work, however, has 
become very irregular, especially in the automobile section, and in 
that trade many workmen have been paid off or suspended. This 
unemployment is due in part to the failure of the iron foundries 
to supply sufficient engineering castings. Some of the crucible 
steel furnaces are running a short week. Some makers are book. 
ing good business from the United States, but as regards other 
overseas markets the booking of new orders has almost ceased. 
To a large extent the Sheffield steel trade is now working on old 
orders. The demand, both home and foreign, for hand tools used 
in almost every craft is as brisk as ever. For some of these goods 
there is business on hand which cannot be completed for periods 
varying from 12 to 18 months. Increasing competition in manu- 
factured iron and steel is developing in Belgium. France and 
Germany are also offering goods in overseas markets at lower 
prices than British. The United States is sending large quantities 
of heavy steel scrap to this country. The same country has con- 
siderable tonnages of billets and merchant steel lying on the sea- 
board ready to be shipped as soon as the facilities for transport 
improve. This material will undercut British prices. Up to the 
present time no reductions in iron and steel quotations have been 
announced. Pig-iron is as scarce as ever, and users willingly pay 
the prices to get delivery. All classes of fuel continue to be fairly 

plentiful, and any cases of scarcity are due to defects in transport. 

There is rather more doing in house coal, as the public fear the 

holding up of supplies by strikes. Current prices per ton at pits | 
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(1) Comparative Statement of the Cotton Trade. 
a ET Ie ee 
Previous Weeks in 1920, 


Price, E 
July | Price) Price, Price, Price,|Price, 
22. | July| July} July ; June| June 
1920. | 15 8. ° 


- aijataltatala 
Cotton—Fully Mid. American. .per Ib| 28:55 | 27°47 | 26 87 | 26°62 | 27-68 | 28-25 

Raw Cotton—PuNs jaridis Fully Pair 
per Ib! 67:02 | 62 00 | 62:00 | 62:00 | 63-00 | 68:00 











sacne Be wad scccceseccceneeeeBaEMB) Bs | $y] 8 | | elf 
= swist (Egyptian) ........perlb AP Nae * a aa we 
sn, Printers, 116 pts, 1G by 16, 508 Soe to) BL 6) Bi 6 82 6] 85 0 87 6190 ) 
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Sn ot STs vos. 18 by 16. 84 Ibe - 
; (II.) Compared with Previous Years. 
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Price, Corresponding dates in 
| July 


| 1920, | 1919. | 1918 | 1917. | 1916. | 1915, 
See amma | <em> | comenenen| eens | commen 
Cotton b 28°55 2 a4 21°50 ssico| 807 550 
- Fully Mid. American. .per | x 2 . ™ 
” _ Gakellaridis Fully Fair 
eeeree sceesseubeesennsanlran 67°00 27°09 29°98 31,00 | 11°60 705 
vane ewist plicit itp 55 434 50 24 


_ eee eeereeeeeerorerere lb 504 423 59 24 123 
o $e Swine (Higypelan) scone Dp 98 574 | 64 444 | 21 ist 





Printers, ands0's| 88 66l fel 9 (3 6 us 9 (I 6 
116 yds, 16 by 16, 32’s 8 i 

Bo. irbings, 75748, 19 by 19, 82'sand40's| 81 653 6 /:9 6 (31 0 6 Ol12 6 
38-in, ditto, 58 yds, 18 b a 49 C35 6 34 9 18 3 j10 i 710 
sen. dino, 374 yds, 16 by 15, Bf Ibe .....-.- | 42 631 0 [30 6 \l6 6/9 14/6 9 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The declines in the price of all classes of hides and skins was 
more pronounced at the local auction held here in Bermondsey 
on Thursday, ox and heifers depreciating in value from 34d to 23d 
per 1b; cows, 1}d per lb; bulls, 1d to $d per Ib; and chance hides, 
id per Ib. Kips were 1gd per lb lower, and calf skins 2d to %d 
per lb. Sheep skins made less money, pelts falling away from gd 
to 3d per skin, and lambs 1s to gd per skin. In the foreign hide 
market business is very quiet, and tanners continue their policy of 
picking up small parcels for immediate requirements at prices 
appearing favourable under present conditions. As a matter of 
fact quotations for foreign hides appear to be arriving at a point 
which seem to be more attractive, and in some quarters it Is 
expected that slightly more animation will be seen in the near 
future, 

rhe sole leather market in the Bermondsey district remains very 
inactive, and the majority of reports are to the effect that the 
amount of business transacted during the week has been on a 
smaller scale than the preceding one. Tanners are rather more 
firm in regard to the question of price, and do not seem inclined 
to make any further concessions on the recent reductions. The 
only business passing is in connection with common-grade bends, 
and a few parcels of these have been moved off in connection with 
the manufacture of the low-priced boots some firms are manu- 
lacturing. Shoulders and bellies receive little inquiry, except for 
the latter for welting purposes. In rough-dressing leather business 
is very dull, and hardly anything has been moved off of late. 
Tanners are not quite so firm in regard to price here, as I under- 
stand that there is a tendency to meet buyers in this direction if 
one can be found. : . 

The upper leather section is experiencing the same dullness as 
the sole trade, and the only business recently put through has been 
for cheap box sides for the uppers of low-priced boots. Other sorts 
are very difficult to move off, in spite of the reduced prices being 
asked. Shoe manufacturers’ reports are to the effect that business 
's getting less and less, and discharges from the factories increasing. 





THE TIMBER TRADE. 





41 (FROM A CORRESPONDENT.) 
ae shippers’ prices of soft wood timber are fairly well 
ieee ae se and spot goods offered at the London auction sales 
the top a great fall, there are indications that we have left 
values in = market behind us and going slowly on the way to 
time when Eneety with those industries which are awaiting the 
Market ty > lige purchase more freely. The fall in the freight 
cartier, a expected but so long delayed so far as timber 
own quite © Concerned, should be the means of bringing prices 
bessibility wo a andard, though it is quite within the range of 
lent to the an 'ippers will strive to increase their prices equiva- 
easier prices i< “~ freights. Another strong point in favour of 
iverpool a _ large stocks of Canadian spruce in London, 
and though this ‘anchester, the market for which is still slow, 
4vourably as . hoe for certain purposes is not considered so 
the effect of “aes ish and Finnish wood, it certainly does have 
‘hen over the caer ie Scandinavian timber to a reasonable level. 
Pieces of a. eee considerably more than half a million 
‘ibau, and al attens have reached one port alone from 
Much larger an and Danzig are also shipping a little. With 
compared with | ae Swedish and Finnish wood in this country 
mselves, but ast year, these new shipments, though small in 
a decided ‘influ hot to be despised in the aggregate, are having 
ee stoc ence for relief to consumers, besides giving holders 
S much food for reflection. 
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Mahogany prices have fallen considerably during the past month, 
the minimum having dropped to 7d a foot at the sales. When one 
considers the quality of some of the logs put up for auction it is. 
wonderful how a minimum of 1s to 1s 2d could have been main- 
tained so long. High-class logs still command good prices, two 
African veneer logs selling, a few days ago at Liverpool, at 14s 9d 
and 12s 6d per foot super respectively. The market for home- 
grown wood is only fair, and the industry is now feeling to the 
full the results of foreign competition. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 23. 

Business throughout the period under review cannot be described 
as fast, though in some directions a little expansion was observable, 
and most markets disclosed a rather steadier undertone. Demand for 
all qualities of tea proved very steady, which created more firm- 
ness upon values, especially with regard to the finer liquoring 
descriptions. General trade in fibres was again conducted slowly, 
though increased interest was manifested respecting new crop positions 
of jute, while Manila hemp, though quiet, ruled steady, while assisted 
by the rate of exchange. 

SUGAR.—Allotments were on a fair scale. As regards free parcels 
for manufacturing purposes, trade has relapsed into quite retail pro- 
portions, so that a nominal state of affairs predominated and the 
maximum official rate not obtainable. Honey in limited support but 
fairly steady, while American syrup proved only saleable at a lower 
range of prices. 

COFFEE. —Fair support was again accorded all home trade descrip- 
tions, and prices were fully maintained, but export descriptions still 
find a very poor outlet. Fine bold Blue Mountain Jamaica sold, 
174s 6d, with peas 184s; fair bold Costa Rica, 135s. The terminal 
market is quiet and easy. 

COCOA.— With no recovery in demand, the market is quite nominal. 

TEA in good support for all descriptions, and a firm tone prevailed, 
the finer qualities showing some advance. During the week, 32,600 
packages Indian and 24,000 packages Ceylon were brought to auction. 

a in steady request on export account. Rangoon bran quiet, 
steady. 

SPICE.—Pepper steady, with a moderate demand. Fair black 
Singapore, spot, sold, 6d; ditto August-October, steamer, 64d; 
Aleppy, spot, quoted 7d; Tellicherry, 74d; white Singapore, 114d; 
and Muntok, sold, 119d to 113d. Zanzibar cloves, spot, rs 3d; 
pimento, 4d. Tapiocasteady. Fair flake, spot, sold, 2d per lb; ditto 
August-October, sold, 22s; fair Penang seed pearl, spot, sold, 22s; 
August-October 24s. Small sago, August-October, 32s ; sago flour, spot, 
sold, 20s 6d; ditto August-October, 19s 6d to 20s and rgsgd. Farina, 
spot, 27s 6d; August-October 26s 6d. Desiccated coconut, coarse 
cut, spot, sold, 60s; fine cut, 62s 6d; and medium, 67s 6d. 

JUTE.—Market very quiet and nominal for old crop, while new 
ruled rather irregular. Native firsts, actuals, August-September, new 
crop, sold, £45 to £46 10s and £45. Calcutta hessians and twills 
quietly steady. 

HEMP:—Manila tends easier, and trade dull. J grade, August- 
October, sold, £65 15s to £64 10s; K, August-October, sellers, £55; 
and L, £54. New Zealand dull, at nominally unaltered quotations, 
There is scarcely any inquiry for East Indian descriptions. 

SHELLAC. —Market irregular and weaker. Fair T.N., spot, sold, 
670s ; August, 640s to 690s ; and October, 540s to 525s and 5203. 

COPRA was again a slow market. F.M.S. Straits, August-October, 
London, sold, £47 to £47 10s; F.M. ditto, August-October, Marseilles, 
£47; Ceylon, August-October, London, quoted, £48. Palm kernels 
dull. July-September, sold, £31 to £31 5s. 

EGG PRODUCTS.— Market steady, with a moderate inquiry. Liquid 
yolk, spot, sold, 72s 6d; albumen, spot, 4s 2d. 

RUBBER.—Market quiet. Plantation crepe, spot, sold, 1s 11d to 
1s ro$d ; October-December, 2s 1d to 2s o}d; ribbed smoked sheet, 
spot, sold, 1s 94d to 1s 9d; October-December, 1s 11d. Fine hard 
Para, spot, quoted 1s 1o4d. 

MENTHOL.—Kob-Suz, spot, 30s; peppermint oil, ditto, 8s 9d; 
aniseed, 4s ; slab camphor, 7s 3d, all per Ib. 

OILS.—Linseed firm, spot irregular forward, Spot, net, naked, 77s ; 
July-August, 75s; September-December, 71s 6d. Rape dull. Crude, 
spot, 7os; refined, 80s. Cotton weak. Crude Egyptian, 55s; 
Bombay, 45s; refined edible, 75s. China wood easier. Hankow, 
spot (barrels), sold t10s; July-August, gos ; and Hong Kong, spot, 
109s. Palm kernel quiet. Crushed, spot, 65s; extracted, 64s. 
Palm easier. Softs, July-August, 503; Lagos, 52s. Coconut dull 





and weak. Ceylon, spot, 77s; July-August, 75s; Cochin, ditto, 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary ser- 
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Correspondence invited. 
Chartered 1836. 


Capital and Surplus - $10,000,000. 
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82s. Soya easier. Oriental, afloat and July- 
88s, Japan fish slow, with sales, July-August (cases), 


liver steady. English, spot, sold, 50s. Ground nut quiet. English 
crushed, naked, spot, 75s; deodorised (barrels), 95s. Turpentine 


active, irregular, and firmer. American, spot, 186s; August, 164s ; 


July-December, 156s.; January-April, 151s. 


grade B, 45s; F, 56s; G, 56s; K, 57s; M, 578 6d; WW, 59s; 
French, F/G, 538; H, 53s ; WW, 54s; extra pale, 55s; Spanish, 
c.if., London, grade F, 438; extra WW, 47s per cwt. Petroleum 
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oa THE “7 werd, 
Rosin slow. American, tm “Se since 1858, — 6 
CHATWOOD dll 


; ; ; London, 
steady, quiet. American, spot, 2s 17d; and water white, 2s 23d ! 
per gallon. | SAFE Se a 

OILSEEDS,—Linseed market opened firmer, a — since. — ae 
cutta, July-August and August-September, sold, / 38 to £36158; Bom- | : a. 
bay, July-August, quoted £37 5s. Plate afloat, oan, one f 32 he Copy of letter received— = r 

; July-A e t s. Rapeseed firm. Toria, July- | , 
sd ugust, £33 to £32 10 pe July Gentlemen, 


August {272, and three months to £275 Ios. 


fixed at £42 5s to £44. 


The prices in the following list 
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sdesd 
oOo As duty Hd wld s, 4 8, 4 | Cape, good Coline. 3 0S 0 
Geneda”. . .... % 0100 0 Balsam Peru .-per lb 23 0 24 0 
Ceylon, Pieatation 18 oi 6 Saeeh ene 43 5 6 
Bahia, finest “22°°...10 Oils 8 | (Japan, refined .... 6 © 6 6 
| Cardamoms, Ceylon... 2 6 6 0 
COFFEE—42/ per ewt. Cantharides... perIb 0 0 0 0 
Simao 81 8 | Son" Seinn dome 
t al : : 
Costa Rica, ord. to midi25 39142 0 seconds ..per cwt 7/106 11/100 
Good to fine ...... 140 0155 0 | | Olibanum, drops .. 0 0 0 0 
Central American, | Speencusnhe anise 18019 0 
iene 2 88 8 | Mekicdinin ee 88 8 8 
Columbian, ordinary. 9% 0 100 0 | O% Cami -+--perl § : ; ; 
Seat tn Bk 0 188 0 Peppermint, H.G.H.65 0 0 0 
| Rhbrb.,China,frtofn 20 4 6 
CHEMICALS— | DYE STUFFS, &.— 
Acid, citric ....per Ib 5 . . 3 Galle, China. per cwtlés 060 
S  pevdebsures’ rm mgal. .. nom 
Oxalic, net ........ 211 30 | Ferpeert finger eet 3 0 40 0 
ic. lish .. 3 5 3 6 | Gambier, block 45 0 47 6 
ai ee 2. oe, 1 oe , ord. to fair 62 6 70 0 
jum, lump ..per ton £26/0/0 DYEWOODsS— 
ground’... £2700 2900 | Bmait oe we 
Ammonia, carb.,p.1b 0 74 0 8 | Pustic, Jamaica.. 19 0 
Muriate, White.ton 75 0 80 0 | Guba .............. 0 
Sulphate .. ....... £2: 0 22 0 | Lima Wood........ 18 0 
Arsenic, lump.per tonl130 0 140 0 ood,Campeachy 21 0 
Powder ....perton 70 0 72 0 onduras ........ 21 0 
pot....percwt245 0250 0 | Jamaica............ 21 0 
Pearl do do .. nom Red Sanders ........ 12 0 
ing pwar. p.tn mae a" Sapang Ceylon ...... 2 0 
stals ..c 
Do poder -....--- 51 0 82 0 | ELAX—epot—cif, £ 8 @ s 
ee 20 62s 0 | ented 350 0355 0 
Oalomel ..... perlb 6 3 6 4 | Slanetz U/A Medium nom 
Lodine, d .peroz 1 0 1 1 | FRUIT—New sded 
itrate of p.ton 25/0/0 27/0/0 Val. selected ; ; ; 
Chiorate, net ...... 1 0 1 3 Malagacases 0 0 C 0 
— ee veoneecous ; ; ; ; Do ee ux 0 80 0 
saenes cases 27 0 % 0 
Sulphate ...perton 40 0 50 0 boxes 13 0 2 0 
----perlb 20 21 Do Sicilian boxes 10 0 14 0 
Sal-Ammoniac,pr.cwti05 0110 0 cases 0 0 0 0 
seen .perten OARS 17/0,0 Do boxes 0 0 0 0 
open ae ip. p.tn£10/0/0 15/00 | HIDES—Wetsalted— 
“rvcctie Bie aso | Australian....per Ib 0 184 0 20 
fied whiteton 000 000 | Gaye am <<: O48 Out, 
Suiphes Quinine 8% 8 | Lashom ee Om 0 17 
= 1 Pca ccniokiba 016 0 
English hom & Diysalted Cape C10 019 
Foreign do . 8 410 |  Madagascar........ Oll 016 
Bia eat ee a” | pcentral American.. 013 0 32 
Balpbar Flow -.°.°! a7/00 40/9 cane a oe 
iawn atheist er | me 
‘Vermillion,Chinese,p.lb7 0 7 3 Market Hides, London 
—_ <tc 5 13 76 | “Beth (ox Shelter o16 9 0 
PRA- 6 
Malabar. July, -y <. 2nd ox, heavy Oia 0 0 
Cezlon. See tamaadandties 48 0 nae ere os : 
Wa Buaitenesc. FO | BA de TL Bag 88 
rr 
COCHINEAL—perlb 20 3 6 GD .-wevevecsve 0 7g 010 
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and the small amount 


ull, sellers, £31; real bold Ferozopore, {29 10s; brown | 
Cawnpore, {28. Cottonseed easier. 
quoted {15; July-August, {15 10s to {15 paid; Bombay, spot, old, | 
Hull, sold, £9; ditto,new, 10; July-August, {11 tos. Castorseed | 
inactive. Bombay, July-August, Hull, sellers, {29. Gingelly quiet. | 
Chinese, July-August, to Continent, sellers, £38 10s. 
slow. Chinese, dry decorticated, June-July, £35 per ton. 
METALS.—Tin continued in quiet support, the tone being erratic 
from time to time. Opening rather steadier last Monday on some 
** covering,’’ cash settled down at £268 10s, three months {273 tos; 
but selling desire prevailed since, while by the middle of the week 
cash relapsed to {262 10s (subsequently registered at £263), early and | 
late September registered {265 10s to £266, and three months 
£269 10s to {266 10s. At Thursday's session the course of prices was 
rather firmer, but dealings were small, cash being done at £263 10s, 
and late September 267. Values were carried up at Friday's meet- 
ing, the demand being sustained, while cash reached £270, middle of | 
English ingots, {269 to | 
270. Copper: The standard market manifested a lifeless tone at 
the week’s commencement, 
done was confined to October at {92 10s to {92 15s, better sup- | 
port being accorded on Tuesday, cash reaching {91 5s, and three 
months {94, while by the middle of the week realisations led to a 
decline in prices, cash being done at f90 15s to for, early 
August at {92 5s, and three months {93 10s to {93 5s. Little 
change occurred at Thursday’s market, with middle of September 
realising {92 15s to {92 10s, and three months {93 10s to {93 5s. 
The tendency was rather firmer on Friday, cash being sold at 
gt 5s to for, and three months {93 10s. 
firmer, closing at £37 to £38. 


London Egyptian f.a.q., spot, | 


Electros, {107 11s. 
Spelter dearer, and officially 
Antimony: English regulus, ordinary to 
best, {60 to £63. Aluminium, home brands, £165 ; export, £185. | 
Wire bars rule at {111 to £113. 

TALLOW. — Messrs Colchesters and Woolner write on July 21st 100000 URESUERENSEREREESEDOSESOEEEROSESESORDOROOOOSUDRREDOSERDOROOOROOSOGOUIIOIIEIINIEEEED 
as follows:—The tallow market has been quiet during the week, 


Quicksilver quoted at f21. 


Commercial Times.—WieekIp Price Current. 


are revised with the assistance of an eminent firm in each department. 


| 


i 


Between Saturday evening, September 
23rd, and Monday morning, September 25th, 
our premises in Great Clowes Street, 
Broughton, were entered by burglars. 


They made a most determined attempt 
to force the safe. The handle was broken to 
pieces, the spindle badly bent, and an 
had been made to drive inthe lock. Weare 
pleased to inform you that the safe with. 
stood all attacks. 


Groundnuts 





We found the contents intact, and the 
following message written on the safe:— 


“A hard nut to crack, this, mate.” 
of business | 


THE CHATWOOD SAFE BOOK. 
Gratis and post free upon request. 


QP AREER ATTA SORE DISTT STE LOTT TRE T LN 2 FPS 


THE CHATWOOD SAFE C9 LIMITED 


BANKERS ENCINEERS 


Head Offices and Works: BOLTON. 


Branches: ENGLAND 
LONOON MANCHESTER GLASGOW 
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. . ————— & 
INDIA RUBRER—Ib—s ds 4 | PROVISIONS— sane sasch 
Para, fine, hard, spot 1 10g 0 0 Butter—per ewt. SPICES— Pepper, perlb— 
Plantation crepe .... 110, 0 0 —_ ccomety ae ‘= . Bingayre fa oats 
» factory ......26) © ack Singapore .. 
INDIGO—per lb— Australian...” White Siam... ou te 
we Cy ~ red vio- 13 0 16 6 Argentine ........ pap Pimento oe 04 
) BD ncccee Bac == oe 
Mid.ord.vio.togood 11 0 12 6 | Danish u-- "2% 9%) 9 | Cinnamon—ist sort. 20 11 
Low to good ord... 6 0 10 0 Canadian .......... 200 0 00 DO Badd ...cccccnees Ee i 
Madras, dry leaf,good § 0 6 0 | American. -...°.°"! 180 6 202 0 De Sed .......000 BO OF 
lowtoord.... 1 6 4 0 | Hams—Irish ......_: nom De Sth ....cccarere. ee it 
Kurpah,gd.mid.togd. 8 0 9 0 Canadian .......... 26 0 00 CRIES... ..0cepnene eee 
Low to mid........ 4070 American ....._.... 99 6216 0 Cassia Lignea........6 0 es 
Lard—Irish bladders,154 0 158 0 - ibar.... 13: 
HEMP—per ton— as American boxes, S61b158 6 00 ee 20 2% 
St Petersburg, layer 145 0 Pork- per 8 Ibs 6 1 4 
Manila, fair, afloat. . 65 0 Beef—Frozen, per8ib 6 8 9 0 Ginger—per cwt— wt 
N. Zealand, spot,high fair 55 0 | greene 2 0 13 4 Cochin cut ....... a tr 
s0Ts— & s & 5 | Cheesecwi-Ganadiani58 0160 0 poms ee es 
Gouda, per Ib...... 54 0 0 a 008 
Native first marks, Eng, Cheddars 153 0-182 C BERGE. .occecccusnel ' 
Aug./Sept. actuals 45 0 0 0 Chuthire a 88 0 182 0 Jamaica ..........19 8 
LEATHER—per Ib— s ds d Duteh 10 0168 0 Own .s “ 

te Bente Se.. 30 ¢ 3 | MI” 40.0 41.0 | Smailtomedium.. 07 00 

Do do 1214,,.. 36 48 Trish ........0s000. 0 39 0 | Gnitties. percwt ....10 08! 

Do do 14/16,,.. 3 4 44 FLOU R—28) Ibs— 

Do do I7ib&up 3 2 42 | GRexmill........ 65 6 0 0 | TALLOW. perewh |. 4, 
Bark Tanned Sole 5 0 5 6 RICE tel Good matton ....-- BO 55 
Shldre tm De Hides } ‘ 3 : ooties Oe. 9 a7 0 40 0 | Bethe ---eenerenseees 58 

> aD son 
Bellies fm D& do ee Be Fy ee 37 6 3B 6 TAPIUCA™- eo. e208 
» 2s. 28 SIN- per ton— \ e, falr, 
Boman $$ ap § | Meares ARd BGS | Fe nS 

. Eng. Calf,20/ SE. waswannseced 0, Y 

Australian Sides .. 2.0 2 6 | SAGO—Peari,per ewt 32 6 35 0 | TBA-duty hats . 
METALS- B. Copper 2:s2e | Sere 000 Indian and Ceylon= #4 t) 
Best selected ...... 106 5108 0 | SHELLAC—perent—s ds d Broken & Fannings 142! 
Sheets (strong) ....161 0 © 0 | Orange, first marks 950 0 0 0 Fine t finest ....-- 
Standard .......... 91 5 91 10 Second, fair to fine 81) 0 C G Broken Pekoes—Com. 1 1 
Eng. Pig p. 10n38/10/0 _0/0/9 TN Orange........ 965 0 0 0 $9 Gnstt.....cc0sre © Bis 
Soft, F. -+02+37/0G 3800 | Garnet, Lac,AC,blky 570 0 £89 0 | Pekoe Souchong .-.. 6 3) y 
Iter, G.O.B. 4250 4460 | Button Pure.....: 925 0 0 0 | Pekoes—Comtofinet 0 @ 
n— ingots 269 0 27¢ 0 Blocky (TN)...... 645 0 0 0 Wot 
° -++-270 0271 0 | gILK—per Ib. TIMBER—Timber & Hewes 
Standard, cash ....270 0 270 lu China—Blue Elephant 30 0 31 0 — 4-t=- —- 
OILS—Fish, perton-£ s @ 8 MT hexpeckscens 26 . = : nada y =e 
hl csivea res i. Re ~~ © pecsenesen . TOBACCO—_ 
Linseed, perton | Japaneses oa 8 eo | Dutrea OM Pem 4 yy 
. waked ...... | eahun 
Rave, deodorised’:: 89 9 See 6) 0&5 0 | Vitgiimnon to Ane...- 1 i 
epoccocpocee LS—M.-o'-P. per ewt— Btrips .....----++9** 
Cotton-seed, crud: 4 09 6 0 Manila, bold oe Pei 00 150,0 Rentechy leaf— gif 
Deodorised ..... .. 0 00 SOD Cackosenxn 190/0 20/00 Common to fine...» 12 34 
Cocoa-nut, crude ....75 0 62 0 | Bydney 200 1L00 19/00 Strips .....---0-e0 13 oy 
Refined ............ nom Australian ....11100 1900 | ghina....-.-: ton 
i disdiavthaasnsein 51 G & 0 | Bombay............ 5/100 6/100 Borneo and Bumatre } | 4 ; 
Lard, American...... =i" 3 SUGAR—per ewt duty Ss 8d, $8 | Beecdileaf....------ niet 
Petrolm. Oil. per be 2 19 0 0 | pit W'tahi sation. = d a egeneneeT at 
Water-White ...... 2 2200 | “Grystallised ine 0 Rast Indian....-.-+:0 1% 
Oil Cases, Lusd., Eng. Java, spot............ nom Cigars,duty 157 : 
valeaereael 0 2010 | Repsnp~Lovdon cots 08! 
Seeds Linseed- low Crystals . . 112 0 TURPTINE, pP- 
amaasthan a ube 116 0 L—Colonial, per b= 
spin July/Aug, £37 6 | UBC sree ceeeee 
Valcutta,p.tn,July/Aug. £3615 | Granulated...” ie 3 Wenstralian scoured. 4! 
PORTLAND CEMENT or waite .... nem aa ae 2 6 } 
Best, pertondelvd. 46 0 60 0 ! Other white. 9 wo Crosabred.... 9 @ 
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—— ith prices 58 lower to-day. There has been little improvement in METROPOLITAN CATTLE.—Jvty 22. 
= tb aad and with more supplies coming forward and a continued British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per Ib. 
— tesuction in values buyers’ purchases are naturally limited to their a. aed : aap oa 
’ immediate requirements. At aaction to-day 1,556 casks tallow were | Roasts Herefords.... 12 8 to13 4 | Sheep—Downs........ 15 to2 2 
= red, and 159 weré sold. Quotations are :—Australian aigegd Shorthorns ........ 128 13 2 Longwools ........ Is 223 9 
offe bss; gocd to fair, 64s to 598; dull to dark, 54s to 523;| Devons ....0....... 1223 13 2 | Crossbred .......... 16 110 
ry 645. Australian beef: Fine, 60s; good to fair, 58s to 55s; | a penetress sss és ae eee =" eases : ; : 
Mail to dark, 548 to 508; Sweet, 658. Present shipment from Austra-| Jreh 00.) aio 26 | paces: 
-. Mutton, fair coloured, 48 degs.,none; and mixed, 434, c.i.f.,| FatCows .......... 10 3 nt 
poet 6os. The market letter is lower, tallow 4s, stuff 2s. Town | Heavy Bulls ........ * pes 
tallow, 59s per cwt. Rough fat per 8 Ibs, 43d to 1s fd; — LONDON POTATO “MARKETS, —Jcry 22. 
ff, 428 per cwt. Quotations are:—Town: 54s net cash, naked, ex ee eee ; a tue 
aie Country: Frail casks, 55s; home melted, shipping casks, ia eel rm oo 
oa f.0.b., good coloured, none; fair to dull, 56s to 53s. Bone fat: | Kents ................ 10 0 to i I 10 Oto ll O 
ed— White none; pale, 51s; benzine, 45s; melted stuff, 45s, f.0.b. | Meson sadacindetikiweka 10 0 110 | Biacklands............ 90 00 
Sth, , | 
reet, National Bank of Commerce |] — Distinct; 
in New York istinctive 
‘mpt ° o 
a President Banking Service 
-mpt JAMES S. ALEXANDER 
e are HROUGH its new office at 50 Pall 
vith. Mall, the Guaranty Trust Company of 
New York offers banking service adequate 
| the Capital Paid up $25,000,000 to the needs of the largest corporation. 
e:— 


Surplus and Undivided Profits 
over $30,000,000 


The service, however, is also adapted to the 
personal banking needs of the individual 
customer—the Londoner and the American 
or other visitor resident in the West End. 
Particular care is taken of the accounts of 
lady customers. 


The Foreign Department of the 
National Bank of Commerce in 





New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 














Through the medium of an efficient staff 
trained to meet the exacting demands of the 
individual customer, the facilities of the 
world-wide organization and connections of 
the Company are at the disposal of the 








TTT 


Resources over $500,000,000 Guaranty Trust Company 


of New York 
Pall Mall Office : 50 Pall Mall, S.W. | 





KENNETH H. ROCKEY, Representative, 


i 
' 
' 
} 
| 
clientéle of this new office. 
{ 
| 
| 
| 














ae phe sate ee CITY OFFICE LIVERPOOL OFFICE 
" es HF) 7 e 27 — Exch ange 
London, b..C. ulldings 
a te it NEW YORK PARIS BRUSSELS HAVRE | 
At | Paid-up Capital & Surplus - $50,000,000 
: ‘ + | Total Assets more than - $800,000,000 
boas 
A 018 | 
Bett 
wai - THE - 
ine OL 12 
1. OF OM 
7 DISTRICT BANK 
rt. 
att 
mtg iat The Manchester & Liverpool District 
sy Banking Company Limited 
: ad sé caaieasitineilieligiienseeiaiinintiteiatitinanpeata 
moa! . | £59,615,560 
miei Paid-up Capital .. ....  £1,896,000 — —— oe 
ow 07 1 | 5 sg eeee 
Seah Reserve Fund ....... —-£1,550,000 advances... £36,826,383 
on 30th June, 1920. 
ro Oe smambeunpanetentumninataninn 
x T 

“Ma Head Office : SPRING GARDENS, MANCHESTER. 

20 3! 

. (13, SPRING GARDENS, MANCHESTER. 

matt FOREIGN DEPARTMENT: |; 'waTER STREET, LIVERPOOL. 
va . 
um i LONDON OFFICE: 75, CORNHILL, E.C.3. LIVERPOOL OFFICE: WATER STREET. 
bes a i And 310 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire, 
rib io Yorkshire, Derbyshire, Cumberland, Westmorland, and North Wales. 
wt 16 0 8! 
per Ib THE BANK ACTS AS EXECUTOR OR. TRUSTEE. 
nor 46 {| 

26 §! 
owe 
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foe 2 2 a sms eye agp: ta ” enema 
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PRELIMINARY ANNOUNCEMENT. 
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+ 


The Brush Electrical Engineering Company, Limite 


ESTABLISHED 1879. 


Manufacturers of Steam and Electrical Plant and Rolling Stock. 


The area of the Company's freehold property at Loughborough exceeds 29 acres, of which over IT} acres ap 
covered by well-equipped and substantially-built workshops. 


The connections of the Company are world-wide, and its manufactures enjoy an excellent reputation. 
These manufactures consist of two main divisions, viz. :— 


Steam and Electrical Power House Plant, including Ljungstrom Steam Turbines, Dynamos, Motors, ay 
Transformers; and 


Railway and Tramway Rolling Stock, and Body Work for Motor Omnibuses and other Public Utility Vebicgs, 





A Prospectus will be advertised on Tuesday, 27th July, 1920, offering for subscription 


339,512 Ordinary Shares of £1 each at pap 


The Directors estimate that, allowing for increased profits resulting from the extensions of buildings and plan, 
completed and in progress, and after making adequate provision for Excess Profits Duty and for Corporation Profs 
Tax, the profits should be sufficient to maintain the Dividend at 15 per cent. on the whole of th 
Ordinary Share Capital, including the present issue. 


The full prospectus and application form may be obtained from the London County Westminster and Parr’s Bank 
Ltd., 21, Lombard Street, E.C.; Head Office, 41, Lothbury, E.C., and Branches, or this form may be used. 





Tue Secretary, THE BRUSH ELECTRICAL ENGINEERING CO., LTD., 15 
Maxwell House Arundel Street, London, W.C. 
Please send Prospectus and application form. 


DEMERS CER TUT) cnc cevccsesces cocssscvesevsesvcnsensessscsesssccnssspeccsoscccscnccacasnevesseesoesesacesosesesccsecscosensneil” ees 
PG TO GI cccicstcnecinrseesuncsuvovessssecessvccsessencucesenssussnscccscanee nospeuseeesecsoresesnesecssnssscconsenia = 





ABRIDGED PROSPECTUS. 
The SUBSCRIPTION LIST will be CLOSED on or before SATURDAY, the 24th July, 1920. 


Application will be made in due course to the Committee of the London Stock Exchange for permission to deal in the Debentures and for an Official Quotation. 


THE CALCUTTA ELECTRIC SUPPLY CORPORATION, LIMITED. 


(Registered 15th January, 1897, under the Companies’ Acts, 1862 to 1893.) 
ISSUED CAPITAL: 
110,000 CUMULATIVE PREFERENCE SHARES of £5 each, fully paid, £550,000; 110,000 ORDINARY SHARES of £5 each, fully paid, £550,000 . ‘ _ ute, 


Issue of £500,000 Five per Cent. First Mortgage Convertible (Registered) Debentures 
FREE OF INCOME TAX. 
Repayable by means of a Cumulative Sinking Fund of 3% per annum to be applied by annual drawings at 102% and accrued interest, or by purchase in the marke! 
under that price. , 
The holders cf the Debentures will have the right of conversion into Ordinary Shares at any time between 350th June, 1922, and 50th June, 1925, inclusive (with an adjustment w 
accrued interest and dividen |) at the rate of £150 nominal of Debentures for 20 Ordinary Shares of £5 each, or £7 10s. 0!. of Debentures for each £5 Ordinary Sh-re, and such Oriisn 
Shares issued in exchange for Debentures will rank pari pass: in all respects with the Ordinary Shares in existence at the time of c:nversion. 


rr Issue Price 95 per cent. payable as follows: cot 
5 per cent. on Application: 10 per cent. on Allotment: 20 per cent. on Ist October, 1920: 20 per cent. on Ist November, 1920: 40 per cent. on Ist December, 1920-95 per 


Interest will be payable by Warrant on Ist January and Ist July in each year. The following figures show the comparative results for the past nineteen ~~ 








The first payment which will be made on Ist January, 1921, will be calculated from Gross Net Units ividen’® 
allotment and the due dates of the Instalments, Applicants may, if they desire, | Year. Connections. Revenue, tevenue, Sold. ~~ 
pay up in full on allotment or on the Ist October, under discount at the rate of 191 es 708 £23,248 £8,646 Wiz, 958 
6% per annum. 1g WS £35,124 £13,133 1508.7 " 
DIRECTORS. ae £47,139 £21,587 2,044,681 * 
Rt. Hon. LORD MESTON of AGRA and DUNOTTAR, K.C.S.1., (Chairman). 1904 1.814 £60,243 £29,499 2,760 457 “ 
MAJOR-GENERAL REGINALD HENRY MAHON. C.B., C.8.L, (Deputy | 1905 ........ 2.451 £72,591 £33,720 SS Ky 
Chairman). 1906 3,060 £29,242 £50,177 4.578.380 ey 
PAGET VYVYAN LUKE, C.1.E. ARTHUR MELVILLE HOOD WALROND, | 17 £103,360 £57,276 5,487 RS 7 
FRANCIS ROBINSON REEVES, F.C.LS. 1908 £115,287 £58,188 6,765,798 sb 
Agent and Chief Engineer in Calcu'ta—J. T. MERTENS. 19) £127,575 £67,023 — ‘ 
Consulting Engineer—Sir ALEXANDER B. W. KENNEDY, LL.D., F.R.S., | 1910 £157.999 £85,508 8,940,005 % 
M.INST.C.E., M.ILMECH.E., M.LE.E. | 2911 .... £151,905 £95,597 py 
Bankers—BARCLAYS BANK, LIMITED, 54, Lombard-street, E.C.3. j 1912... 7 £173,907 £110,168 12.0 % 
eee eaten: DEACON. GIBSON, MARRIOTT AND FISHER, 9, Great | 1913 ......... 7,597 £18X,768 £127,092 4 w% 

- Helens, E.C.3, Calcutta: KESTEVEN GOODING AND CO. ; 19M. .. 8,180 £202,455 £140,609 15,387 47 
Trustees for the Debenture Holders—THE METROPOLITAN TRUST CO., LTD. | 1915 ........ 8.768 £224,206 £162,922 $1,081.508 sh 
Solic tors to the Trustees —LINKLATERS AND PAINS, 21,Great St.Helens, E.C.3, | U6 2.000. 9461 £257,353 £167,370 23,575.21 10 
Auditors —London: DUNCAN, BELCHER AND CO., 39, Coleman-street., Chartered 24 pocnsine 9,741 £259,397 £173,949 35.506, 001 10% 

os ee aK 9.8% 304,955 2 5 30,4311: 
Caleutta: LOVELOCK AND LEWES, Chartered Accountants. a - eer er = oT 
—IVOR C. THOMAS, M.V.O., O.B.E.  sataGinninn 10,271 359,949 P237 206 $1,881,710 
The last peeateet ene ae LONDON, F.C.2. . ~ . — 10% bonus in Preference Sha™ 
ice-sheet, dated ¢ = 919, s re a . aS 
winter * es en a : For the year 1919 the balance available for distribution remaining after <a 
Investments (including £220,347 in British Govern. | Depreciation Income Tax and Excess Profits Duty was £147,583. The 
ment Stocks)”. fat ove este we 289,405 5 10 charge for service (interest and Sinking Fund) of the present issue of fot 
Sundry Debtors for current, etc. a bes s 57.910 16 6 will be £40,300, and is therefore covered more than 34 times, without — 
ae ve - PA » = . 98.300 17 2 the additional income which should accrue from the expenditure of 
Cash in London and Calcutta 176,087 8 6 | Of this issue. sold * 
. : 5 | The demand for electrical energy continues to increase, and the curren 
Deduct Creditors and Credit Balances, including £2,000,793 17 1 | now at the rate of approximately 85,000,000 units per annum. In order ee 
final Dividend ... en we ona — ows 942,220 8 4 | this demand and the further demand indicated by applications already becot™ 
the Company, large extensions in mains, plant and machinery avert of OF 
. £1,697,502 8 g | Becessary, and the present issue is made for the purpose of providing 
Against—Share Capital ... g1.100000 @ ——_—_—__ funds for such extensions. intended © 

Reserve Pant os wt 152.585 6 5 ._ The present Power Station has a capacity of 21,000 kilowatts. It is 

Depreciation and Renewals Fund 03.9817 10 eTLOOD reeanbacity to about 42,000 kilowatts. isnt 

piasing Gratuity Fand Trust Account 20,782 13 8 11,000 Preference Shares are in course of issue to the holders ¢ ewer 

Insurance Fund eae 10.283 14 1 Ordinary Shares as fully paid bonus shares by capitalisation of part ye reset 

eee 110.699 6 9 Full Prospectuses ( the terms of which alone applications © or (ro 
Toe Comet Septentia can be obtained at the Office of the 
the Company's er Solicitors, 
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Banks, &c.—Contrnued. 


a le lao iail 
NATIONAL BANK OF ECYPT. 


ished under Egyptian Law, June, 1898, 
— the exclusive right to issue 
Notes payable at sight to bearer. 


Capital -- + + . £3,000,0°0 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund £2,000,000 





Governor—Sir Frederick T. Rowlatt, K.B.E. 
Head Office Cairo. 
London Committee : 
E. W. P. Foster, C.M.G. 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. 
Col. the Hon. Sidney Peel, D.S.O., M.C. 
LONDON AGENCY: 
6 &7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 


Accounts opened with traders and private persons. 
. Circular Notes Issued. 
Every kind of Banking business transacted. 





es in Ezypt at Cairo (Head Office), Alexandria, 
ee heme. Benha, Beni Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig; and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
Sub Avencies at El-Obeid, Tokar and Wad-Medan. 


NATIONAL TRUST COMPANY, 


LTO. 

HEAD OFFICE: TORONTO, CANADA. 
Branches Montreal, Winnipeg, Regina, Saska- 
toon, Edmonton. 

Executor and Trustee. 

Paid-up Capital, £398,219 3 7; Reserve Fund, 
£528,767 27; Assets under Administration, 
£18,275,599 15 9. 

Acts as Agents for clients and cor- 
porations and has exceptional 
facilities for investing British and 
Foreign Fundsin carefully selected 
First Mortgages on Farms and im- 
proved City properties in Canada. 
Guaranteed Trust investments. 
Correspondence invited, 





Bankers A. L. NUNNS, 
Bank of Scotland, London Representative, 
Canadian Bank of 28, Bishopsgate, 
Commerce. London, E.C.2. 





Enesto TORNQUIST & Co. 


Limitada, 


BUENOS AIRES. 
histablished 1830, 


Surpius +*14,192,498'91 Argentine 
Gold equal to £2,815,972 Sterling. 
GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 





‘THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1862, 
PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000.' 
ARGENTINA. Buenos Aires and Sub-Branches, 


Rosario, Mendoza, Concordia, Bahia Blanca, 
Cordéba, Tucuman, Parana, 


URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video), Paysandu. Salto. 


BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahai, Victoria, 


Curityba, Mandos, Porto Alegre, Pelotas, Maceio 
and Rio Grande. 


CHILE. Valparaiso, Santiago. 

PARAGUAY. Asuncion, 

COLOMBIA. Bogota. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meier). 

PORTUGAL, Lisbon (Rua Aurea), 

Agency in New York & Agents throughout the world, 
Letters of Credit, Drafts, and Cable Transfers 


ee Bills negotiated, advanced upon or sent 
or collection.—7 Princes street, E.C.2. 


LEU & GO.’S BANK, LTD. 


ZURICH (Switzerland). 
Founded 1755. 


Capital Paid up and 
ve Fund | «++ Fes. 52,600,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 
Bills of 


Exchange negotiated and collected. Drafts 
ent Letters of Credit issued. Telegraphic Transfers 
Booking and Travel Departments. 







EN 
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BRITISH BANK FOR| BANCO DE CHILE 


London Agency— 
FOREIGN TRADE, Ltd 94 GRACECHURCH STREET, E.C. 
BISHOPSGATE, LONDON * | Paid-up Capital Cia 9. 000,000 
48 TE, E.C.2 Reserve aan ae 58,000,000 
Telegraphic Address: - Surolgna, London.” Reserve Liability of Shareholders 100,000,000 


- ora ae ar 18d. 3 Vela) 
ea ices: tiago an paraiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 


Telephone Nos.: London Wall 3870 & 3871 (2 lines). 
BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 
AGENCIES in ali Parts of the World. 

Foreign Exchange. 


Foreign Arbitrage. 


Coupons and Drawn Bonds Collected. 
Deposits Received. 
General! Banking Business Transacted 


All Communications to be addressed to “Tue 


NATIONAL BANK — 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—17 MOORGATE STREET, E.C.2. 





AUTHORISED CAPITAL .- £3,000,000 

MANAGER.” SUBSCRIBED CAPITAL . £3,000,000 

PAID UP CAPITAL £1,000,000 

ee RESERVE FUND .. £1,000,000 

TH E WESTE R N UNCALLED CAPITAL £2,000,000 
Receives Deposits of £50 and upwards for 1, 2, or 


3 years, at rates to be ascertained on application. 

| Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 


| ARTHUR WILLIS, Manager. 


AUSTRALIAN BANK. 
Established 1841. 


Paid-up Capital % 


. £250,000 0 O iigiticetllennidiattaasnibiapdbiiguiniepatniddaaaiteenial 
(25,000 Shares of £10 each) 
Reserve Fund 


- 
£700,000 0 O 
Reserved Profits - £38,508 O O | C R E D I T 
Reserve Liability of Shareholders, 
£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
- one to ~ ascertained on application, and all 
vanking and exchange business connected with | i 
Western Australia conducted through the London | een na phoma joao “alte ert 
are Bank of Adelaide, 11 Leadenhall : St. Gall , . 
Street, E.C.3. : : 


General Banking Business. 





SUISSE. 


Established 1856. 
| Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 



























ENGLISH SCOTTISH AND TL 
AUSTRALIAN BANK, Ltd. 


usTRALIAN BANK, Led. The Great Alternative 


ee ae as 'Saner Politics or Revolution. 
sed Capital ....ccccecsssssssssend! ,000, By LEONARD J. REID, M.A. 


Subscribed Capital ........................ 1,078,875 0 0 
Paid up Capital 539,437 10 0 

Letters of Credit and Drafts on the | PRESS OPINIONS. 
Branches and Agencies of the Bank in Australia ee ee 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 

Ek. M. JANION, Manager. 











“ studiously moderate.”—Economist. 
‘‘Sane and thoughtful writing.’’—Datly News. 


Crown 8vo. 6/6 net. 


LONGMANS, GREEN & CO., 


39, Paternoster Row. 


LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1882. LIMITED. 
Subscribed Capital (150,000 Shares of £20 each) £3,000,000 
Paid-up Capital  - - - - - £1,500,000 
Reserve Fund - - - - - - £1,500,000 





MANCHESTER AGENCY: 


Williams Deacon’s Bank, Ltd., Foreign Exchange, Shipping, and Agency 
Dept., York Street, Manchester. 





BELFAST AGENCY: Northern Banking Co., Ltd. 
BRANCHES: 


BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernambuco 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre 


Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 
STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe), 


PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 
upon, or sent for co'lection. Exceptional banking facilities offered through 
the branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2. 











WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 
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Banks, 4 &r. 


NEW YORK PRODUCE EXCHANGE 
NATIONAL BANK. 


GR PTPA Ri. cs 2. sccvceocccccccesses «eee + $1,000,000 
SURPLUS and Undivided Profits .... $1,200,000 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON BANKERS—London Joint City & Midland 

Bank (Limited). 














THE ROYAL BANK OF CANADA 


Capital Palt-ee . $17,000,000 

Reserve and Undivided Profits $18,000,880 

Total Assets $580,000, 
Head Office : “MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director. 
C. E. By General nner. 
NDON O OFFIC 
BANK BUILDINGS, PRINCES “STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
690 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 

William Street, 
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Capital Subscribed, £5,000,000. 


Capital Paid up - 
Reserve Fund : 


THER ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND! 
LIMITED. my 
Incorporated by Royal Charter and Act of Parliament, ‘ 


Paid-up, 21,100,000. 





RESERYE FUND 


HEAD OFFICE—Epmevran. . 


WILLIAM CARNEGIE, General Manager. 










(July § 


Uncalled, ome 


1,000,000, 


GEORGE A. HUNTER, Secrean, 





LONDON OFFICE-37 Nicholas lane, Lombard street, E.C.4, 
T. C. RIDDELL, Manager. 


THE RUSSIAN COMMERCIAL 





AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 


100 Branches in Russia. 


ie 
i i | THE ROYAL, BANK OF CANADA (FRANCE) London Offices : 
HB - 20Y A A ) c), 
; ‘ 4 : ‘J PARIS, 28 Rue du Quatre-Septen Septembre. 24-28 Lombard street, E. C. 
mh oa V. C. B, JONES, M 
By i } THE YOKOHAMA SPECIE BAN BANK, LTD. = —— 
tel eee (Registered in Japan.) Eetebiied 1800, BANK ( OF NEW SOUTH WALES 
! : ca —— — _— - Yen = aes Established 1817. 
we SG i ~ Fund vad = ayia 44,000,000 | _ LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
on Oe meeend Giles Mpallnnenn, | Patd-wp Conrad nnn nance cssccccesccovveess £4, 765,700 
eS int : — »>. |, = eS 3,275,000 
4 B : Branches — Reserve Liability of Proprietors ............ 4,765,700 
atavia, Bombay, Buenos Ayres, Calcutta, Chang- abner 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, £12,806,400 



























Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro, Saigon, San Francisco, Seattle, 
Shanghai, Shimonoseki, Singapore, Sourabaya, 
Sydney, Tientazn, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock, 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopegate, E.C.2, 
OKUBO, Manager 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Caritat Aut Parp Up $15,000,000 
Srivern RESERVE . e» $23,000,000 
STERLING RESERVE held inLondon ++  £1,500,000 
Reserve LiaBitity oF Proprietors .. $15,000,000 
Head Office—Hone Kone. | 
Chief Manager—N. J. Stans, 
BraNcHes and AGENCIES: 
Amoy, Bangkok, Satavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, arbin, Hon kew, 
(Shanghai), Ipoh, Johore Kobe (Hiogo), "Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama, 
CoMMITTEE IN Lonpon : 
Sir Ceartes Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Butherland. 
A. M. Townsend. Cc. F. Whigham, 
MANAGERS In LONDON: 
Sie CHaries AppIs. H. D. C. Jones, 
Sub- 2 nee, John MacLennan. 
tant, W. M. Blackie. 
GRACECHURCH STREET, LONDON, E.C, 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
_~» a 





Sir 
DENISON MILLER, - JAMES KELL, 
K.C.M.6., 
Governor. Deputy-Governor. 


Branches and Agencies * throughout Australasia. 


Banking and Exchange Bu Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 

2,801 Savings Bank Branches and Agencies at Post 

Offices in Australia. On 3lst December, 1919, 
517,827 menes Bank aes 


£17,691,487 
General Bank Balances” 39, » 
Other items ese “ 4,595,477 

£61.61 7,736 


London Office: 36-41. NEW BROAD ST., E.C. 
Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


ee ee 
Published b 


Ageregate Assets, 8lst Mar., 1920 


ws by O. B. Hane, St. Clements Press, Ltd., Newspaper Er: Sosias then, 
the Proprietors at Gran Arundel street, W.C.2,—Seturday, July 24, 


. £75,544,242 6 9 
The London Office issues Drafts on Demand on 


its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. 
Transfers. Negotiates and Collects Bills of Ex- 
change. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 


Makes Mail and Cable 


Arranges Wool and other Produce Credits. 


H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 





SUBSCRIBED CAPITAL, £1,800,000 


PAID-UP.....£600,000 | RESERVE FUND £720,000 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 


sourah, Port Said, Tantah, Zagazig, 

Jaffa, Jerusalem, Malta, Gibraltar, 

Sudan. 

BANKERS—The Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
sane. provided they do not fall below the sum 


“-_ 27 Clement’s lane, Lombard Street, E.C.4, 


Khartoum, 
Haifa, Port 


DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL 


Established in 1817, 


: 

























Capital Paid up, $20,000,000. 
$20,000,000." Undivided Profits, ‘tee 
Board of Directors, 


Sir Vincent Meredith, Bart., President, 
Sir Charles Gordon, G.B.E., V ice-President, 


R. B. Angus, Esq. Harold 
LordShaughnessy,K.C.V.0. H.W. Beseclet Ee 
C. R. Hosmer, Esq. George B, Fraser, Esq, 


H. R. Drummond, Esq. 
D. Forbes Angus, Esq. 
William McMaster, Esq. 
Lieut.-Col. Herbert 
Molson, C.M.G., M.C. 
HEAD OFFICE: MONTREAL. 
General Manager: 

Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Canadas ani 
Newfoundland; also at New York, Chicago, Ba 
Francisco and Spokane, in the United States; and 
at Mexico City. 

London Offices: 47, Threadneedle Stan, OR 
9, Waterloo Place, Pall Mall, 5. W.1 


Paris Agency: Bank of Montreal (Franed, 11 Place 
Vendome, Paris. 
London Committee: Sir Thomas Skinner, Bart 

Lieut.-Col. F. R. 8. Balfour, 
Manager: George Cyril Cassels, 

Financial Agents of the Government of th 

Dominion of Canada. 

The Bank undertakes Monetary Business withall 
parts of the World and with its numerous Brapehes 
offers exceptional facilities for the transaction of 

a general Banking business in Canada, Newfound- 
a the United States, Mexico and sipmnecst 


BANCA ITALIANA DL ‘SOONTD 


Colonel Henry 


J. A. 
E,W. 


Capital Fully Paid . Lire: 315,000,0080.- 
— a c * A ** oe 63,000,000.— 
ita urrent Accounts at 
31st March, 920 os 544,713,722- 
Head Office : ‘ROME. 
Chairman: Senator Guglielmo Marconi. 
Managing Director: A. Pogliani. 


125 Offices and Branches in all important towns ia 
Italy, including Ancone, Bologne, Catane, Florence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palerme, Rome, Trento, Trieste, 
Verona. 


BRANCHES ABROAD: 
Rue Le Peletier No.2; Marseilles: 
New York : Itadian Discount& ‘ 
Co., Broadway, 399; Constantinople (Turkey) ; 
Sao Paulo, Santos (Brazil); Massowah (Red Sea): 
Banca dell'Africa Orientale ; Batoum, Tiflis: Bane 
Italo—Caucasica di Sconto. 


Clearing Agents in London: Barctays Bask Lr 


Paris : Rae 


de Noailles ; 





‘THE UNION DISCOUNT COMPANY. | 
| OF LONDON, LTD. 
ul 


dlegrams: 39, CORNHILL, London, E.C.3. 


London. 


CAPITAL AUTHORISED & SUBSCRIBED £2,000, 000 


CAPITAL PAID UP - 
RESERVE FUND -_ - 





Telephones: 


14 Avenne (3 


: 
: 
vd | 


- £1,000,000 | 
- £1,000,000 | 





Rates of Interest now allowed for money on Deposit as follows: 


At Call - - 


At 7 and 14 days or longer notice - 


proved Bank and Mercantile acceptances, 
allen Stocks, Treasury Bills, : 


The Com di t 
effects Purc md and Sales 


5% 
53% 


and other Securities on the sual terms, and grants loans on ap 


securities at rates which can be ascertained on application at 


15th April, 1920. 


ville House, Strand, 


the office. 


way, Lerdon W.C., and 
—N.6703. 







